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THE BUSINESS OUTLOOK 











O clearly significant 
signs bearing on the 
near prospects of 
business appeared in 
last week’s records; 
and the week ahead 
of us, as was the case 
last Monday, offers 
little probability of 
notable change. 

Freight loadings for the week ended 

May 16 showed a moderate increase 

over the total for the preceding 

week, indicating a large volume of 
business, and tending to strengthen 
the official railroad estimate of the 
year’s probably record traffic in 
terms of cars. A decrease of some 
1,600 cars in merchandise and less 














Spring peak. Steel is 
lower in operating rate. 


turn of the crops. 





Not much change is discernible in the currents 
of business excepting some additional slackening 
here and there, mainly due to the normal slowing 
influences of the season. 
mills and spinners both North and South seek 
by curtailment to avoid loss on present stocks. 
Automobile production seems to have passed the 


on the near future is the still undeveloped out- 


In the cotton industry, 


quiet, and likely to go 
The strongest influence 








than carload freight was in line with 
the visibly and seasonally lessened 


merchandise trade. adjustment is of course the removal 


of those deficiencies in buying power 
of which the wheat farmers were 
until lately the special victims. 


Commodity Prices Suggest 
Stabilization. 


Commodity price movements again 
suggest a stabilization point, the 
Fisher index figure having risen last 
week to 158.0, the point at which it 
stood two weeks ago. Dun’s reports 
38 advances in its list last week 
against 17 declines, several food- 
stuffs being higher, The largest 
element in the Fisher rise was the 
advance in petroleum prices, aided 
by advances in wheat, flour, sugar, 
and others. 

It is perhaps rather early to be 
confident that the decline of the 
past thirteen or fourteen weeks 
has reached a permanent bottom. 
The Fisher index dropped abruptly 
by 2.7 points between two 158 
point levels; and showed a simi- 
lar, though flatter hump in the first 
half of April. The largest and 
sharpest changes in it this year have 
been due mainly to the wide fluctua- 
tions in the price of wheat, which 
have necessarily involved flour, and 
generally the other grains. The 
minor metals are slightly higher, 
while steel and iron, on the con- 
trary, show no advances. It seems 
probable that until the larger crops 
are more fully shaped, commodity in- 
dex figures will be subject to jumps 
due more to market guessing than 
to known fact. There is a definite 
improvement since last year, how- 
ever, in the fact that the prices of 
commodities are more reasonably re- 
lated to one another—there is de- 
cidedly less “price maladjustment.” 
The practical meaning of small mal- 


Automobiles at a Peak. 


The temperate pace of business, 
even in its large volume, seems to be 
pretty well. suggested by the now 
accepted opinion within the trade 
that automobiles have reached, or 
passed, their Spring peak of demand, 
and that business will fall off until 
there is new stimulation by the 
bringing out of new models. Auto- 
motive Industries says of the pros- 
pects: 


Although there has been no pro- 
nounced slump in sales, there have 
been declines in several important 
and widely separated sections of 
the country during the past two 
weeks. In most of these instances 
of recessions, local conditions are 
given as the reason; but when this 
situation is viewed as a whole, and 
all factors considered, there ap- 
pears justification for the predic- 
tion that for the next month or so 
the tendency will be downward. 


This journal of the trade expresses 
the opinion that this year, while not 
likely to break records, will prove a 
prosperous one for the automobile 
industry as a whole, if overproduc- 
tion is avoided, and the price-cutting 
to which overproduction would lead. 

Incidentally, the reader who is 
likely to appreciate a frank and 
rather convincing presentation of one 
eurrent view—that the automobile is 
now the vehicle of imprudent display 
for social and other reasons of equal 


validity—will enjoy an article in the 
June Atlantic under the title “‘Con- 
fessions of An Automobilist.” The 
author, who is President of a bank in 
a small city, draws interestingly on 
his business records. 


Steel Not Yet Stable. 


Though The Iron Age _ speaks 
cheerfully of the situation in steel, 
its weekly review of conditions fails 
to reveal much more than negative 
evidence of stability in the industry. 
Adjustment of production to demand 
it says, is more nearly complete; 
and prices are more stable on the 
three main finished products, pilates, 
shapes and bars. May was a some- 
what better month in these points 
than April. In some other forms of 
steel the situation is not so good; 
prices for sheets, owing to excessive 
competition among the producers, 
are well down. Some prices on other 
products are now held rather firmly 
(with orders not large) because the 
reduced rate of production has in- 
creased unit costs to a point wher« 
the producers must stand firm. With 
the year’s production, so far, much 
in excess of the average rate of con- 
sumption over a fairly prosperous 
year, it seems improbable that the 
present production for the industry 
as a whole can be maintained 
through July. Heavy buying of pig 
iron brought lower prices, in some 
instances by 50 cents a ton. 

The clearly favorable sign in stee! 
and iron was the good rate of ex- 
ports in April, which at 155,000 
gross tons maintained the 50 per 
cent. increase of March over Febru- 
ary. A rise in the price of heavy 
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they make up considerably less than 5 
per cent. of the actual tons of freight 
moved. 

Correction may be made here of a much 
regretted error on this page last week, 
when a misstatement of recent loadings 
figures was attributed to the Car Service 
Division of the American Railroad Associ- 
tion, when in fact the inaccurate figures 
were due to newspaper dispatches on 
which the writer may generally rely for 
current figures BENJAMIN BAKER. 


As Others See It 


Fairly Well Stabilized 


From Hayden, Stone & Co.'s Market Letter 


PPARENTLY most people have be 
A come reconciled to the fact that if 

the boom predicted six months ago 
has not materialized, at least business 
is proceeding along usual lines. As a 
matter of fact, volume in most industries 
is satisfactory, even if the profit is not. 
Plant capacity is so much in excess of 
average consumption that it cannot be 
expected that this will be fully employed 
except for very limited periods. Failure 
to keep plants operating at capacity 
should therefore not cause undue disap- 
pointment. Only by adjusting cost to 
part capacity operation can any company 
expect to maintain satisfactory earnings. 
Or, to put it another way, the stocks of 
those companies which can make money 
only during periods of full operation are 
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not likely to prove satisfactory invest- 
ments. 

Prices and labor seem to have become 
fairly well stabilized around the present 
level; demand and production in the steel 
industry, generally regarded as the best 
barometer, have co:ne together on a basis 
of 70-75 per cent. capacity. In this par- 
ticular line earnings on such a basis are 
not especially good, but there are quite 
a number of other industries that can 
make fair profits on such a basis. 

The outstanding factor in the situation 
is the great amount of money pressing 
for investment. High-grade issues have 
already reached a level where the yield 
is rather small, so that the surplus tends 
to find employment in the more specu- 
lative issues. This doubtless accounts in 
part for the sensational rise of public 
utility stocks, yielding excveedingly small 
returns on present prices, the feeling 
being—whether rightly or wrongly—that 
in the course of time these must grow up 
to almost any valuation. In short, so 
long as there is a large surplus pressing 
for employment, it is useless to expect 
other than high prices. There is nothing 
in sight at the moment to bring about 
higher rates, but a revival of business 
demand could change this situation rather 
quickly. 

The remark is becoming decidedly trite, 
but nevertheless the fact should be con- 
stantly borne in mind—that stocks are 
at an exceedingly high level; so long as 
money continues easy, speculation will 
continue active, and with a rising ten- 
dency; but the problem for each one to 
determine is what degree of risk he 
wishes to assume for the sake of a profit 
from this level. We cannot but feel that 
on a long-range basis speculative pur- 
chases of current prices will show rather 
more losses than profits. 


Some Additional Activity 


From Dun’s Revieu 


In spite of a widespread and severe 
frost, which is quite exceptional after the 
middle of May, business sentiment shows 
further improvement this week and evi- 
dences of some additional activity con- 
tinue to appear. Operations in several 
of the primary markets show additional 
interest on the part of consumers, and 
this has resulted in some new business. 
There is more inquiry for pig iron, al- 
though the market for this important 
product is far from satisfactory as to 
prices. Little indication of accumulation, 
however, is apparent. A_ substantial 
business is noted in some of the heavy 
lines of steel. The improved condition 
of packer hides is reflected in the frac- 
tional advance in quotations this week 
but trading is only moderately active. 
Shoe business is exceptionally dull and 
this is reflected in the leather market. 
The tone of the primary textile markets 
is rather better but further curtailment 
of production in the cotton industry is 
being urged, and is quite generally prev- 
alent in woolens. The silk industry 
continues very active and knit goods op- 
erators are well employed. Business, as 
a whole, however, is still somewhat ir- 
regular, buying being active in some 
lines, but rather slow in others, with the 
most uniformly favorable reports being 
received from the West and Central 
West. The continued large volume of 
payments through the banks, as reflected 
in heavy bank clearings, clearly indicates 
some exceptional trade movements, and 
while the increase over preceding years 
is in considerable part due to exception- 
ally heavy financial operations, it is not 
all of it attributable to that influence. 
Compared with May of both preceding 
years, the gain this year is nearly 17 
per cent.—it is larger than in April and 
practically the same as for the first three 
months of 1925, when transactions were 
also very heavy. 


A Plethora of Capital 


From Moody's 


Capital is seeking investment, and this 
largely describes the financial and com- 
mercial situation. It accounts for the 
rise in bonds 2% points above the 
highest of 1922, and for the quick and 
complete recovery in stocks. 

This. plethora of capital is due not to 
any extreme dulness of trade, but to the 
fact that producing capacity is so well up 
to requirements that there is a dearth of 
opportunity for employing funds in addi- 
tional capacity. The difficulty is to find 


something to produce. 

Under like circumstances in the past, 
investors, after bidding up the prices of 
all classes of notes, bonds and high grade 
stocks, found themselves almost obliged 
to buy lower and lower grade stocks in 
order to employ their funds. 


This flow of otherwise idle capital into 
low grade stocks occasionally has re- 
sulted in great speculative activity in the 
latter and in unreasonably high prices. 

Conservative men with funds to invest 
should not, however, assume needless 
risks. As a middle course between the 
long term bonds upon which men are 
seeking to realize and the short term 
issues which yield so little, perhaps the 
best makeshift is to buy good medium 
grade bonds of about 12 to 16 years’ 
maturity. 

Business Holding Its Own 
From The Bache Revieu 

Changes in the trend of business that 
occur from week to week are generally 
so slight that it is difficult to draw con- 
clusions, except in a general way, as to 
the outlook. The monthly surveys are 
not of much assistance in this particular, 
as they usually discuss conditions at the 
end of the month previous. The conclu- 
sion, however, of the Federal Reserve 
Board on the April movement, that busi- 
ness is holding its own, probably applies 
as well to the present month. At any 
rate, there is observable from week to 
week a growth in confidence as to the 
future. 

The unmistakably favorable symptoms 
affecting the present situation are the 
record-breaking volume of building, the 
great activity in the automobile industry, 
the gain in trade indicated by car load- 
ings, and the fact that production, having 
slowed down for some time, is now be- 
ginning to cease to decline. 

One thing notable in the steel trade in 
this respect is the fact that while pro- 
duction was declining, consumption did 
not recede as it did a year ago under 
somewhat similar circumstances. 


Confusion About Exports 
From The Journal of Commerce, New York 


One of the oustanding features of the 
session of the Chamber of Commerce of 
the United States held last week was the 
division of opinion concerning the position 
and prospects of this country -in export 
trade. More than one speaker expressed 
the view that the United States had not 
much to fear from European competition 
in neutral markets, while others had a 
good deal to say about the sundry handi- 
caps under which American industry is 
now laboring in effort to expand foreign 
sales, and of the necessity that was 
alleged to exist for us to develop new 
markets abroad. 

So far as Germany is concerned, this 
whole discussion is equivalent in many 
respects to a debate on the question 
whether che Dawes plan will finally prove 
successful in solving the problem of repa- 
ration. Juggle the words as we will, the 
fact remains that if Germany is to pay 
the vast sums demanded of her she must 
find export markets and exploit them in 
competition with us and the rest of the 
world. If it is asserted that Germany 
can pay her debts by stimulating and 
developing new markets, the obvious re- 
ply is that according to most students 
of current conditions in this country we 
too are in real need of new markets, and 
there is certainly some finite limit to the 
amount of goods the peoples of this world 
can be induced to consume in any reason- 
able period of time. Much the same can 
be said of other European countries that 
are heavily in our debt. The difference 
between their position in this respect and 
that of Germany is one of degree, not of 
kind. 

As for us, we are in the anomalous 
position of being financially interested 
on the one hand, in seeing our creditors 
in Europe find export outlets in order 
that they may be able to pay us what 
they owe, and, on the other, in competing 
successfully with them in the markets of 
the world in order that our industries 
may find sale for the vast volume of 
products they are equipped to turn out. 
To a substantial extent the solution of 
this puzzle presented by our unique posi- 
tion is to be found in stimulated con- 
sumption. 

The truth of the matter is that there 
is not the slightest warrant for the view 
that Germany is likely soon greatly to 
embarrass any large section of our in- 
dustry by dumping large quantities of 
goods here, and if she were able to do so 
it would in the circumstances be a dam- 
aging commentary upon the state of ef- 
ficiency of American industry. A situa- 
tion of this sort, moreover, could hardly 
be very effectively and permanently met 
by the exaction of substantially higher 
import duties than the consumers of this 
country already have to pay. 


FINANCIAL 
MARKETS 


URTHER sensational advances it 
special issues on the Stock Exchang« 
last week, particularly in the moto: 

group, and even a new high record fo) 
all time achieved by the industrial “ave 
ages,” according to one compilation, failed 
to conceal the fact that the movement of 
prices has become more irregular and 
hesitant. Recent advances have been 
mainly in the speculative shares; invest 
ment issues have been somewhat reac- 
tionary. 

This tendency is further emphasized 
by declines, for the first time in many 
weeks, in the bond market. The move 
ments of wheat and cotton were hardly 
significant; their price was almost wholly 
governed by weather reports. The sharp 
advance in wheat was the direct respons: 
to the severe cold spell over the preceding 
week-end; the decline on the last day of 
trading reflected suspicions that the early 
reports of damage had been greatly exag 
gerated. 

An interesting and perhaps significant 
parallel may be drawn between the pr« 
ent stock market and that of 1919. From 
their low point in December, 1917, in- 
dustrial stocks, according to the average 
compiled by Dow, Jones & Co., rose 46 
points to approximately 112 in July, 1919, 
broke 14 points from there to 98 in 
August, and recovered 21 points to 112, 
then their highest level on record. Ir 
present market the new high level of | 
reached in March, followed by a break 
of 10 points in three weeks, has 
succeeded by an advance of 20 points to 
the unprecedented average of 130. Ther« 
is no attempt here to draw the conclusion 
that prices are soon to duplicate thei: 
action after November, 1919, when they 
went into a long and violent downward 
movement which did not reach its nadir 
at 64 until August, 1921. There are too 
many sharp contrasts in the two period 
in industry, and particularly in the money 
market conditions. But the comparison at 
least suggests the need for speculative 
caution when prices are at unparalleled 
levels and when a prior violent break has 
just given a significant warning 

Last week’s sharp increase of $51,000, 
000 in the borrowings of member banks 
at the New York Federal Reserve Bank 
was accompanied by a reduction of 
$29,000,000 in that institution’s holdings 
of bills bought in the open market and 
of short-term Government securities. This 
is another illustration of the bank’s policy 
of smoothing out fluctuations. The de 
sideratum of keeping money rates in New 
York below those in London, to help that 
centre in maintaining the gold standard, 
cannot be carried to the point where it 
conflicts with the more important object 
of not allowing rates to get so low that 
speculation will get altogether out of 
hand. 

Some mystery surrounded the decline 
of the franc in the early part of the week 
to a level below 5 cents for the. first time 
in ten months. The movement occurred 
in spite of a favorable Bank of | 
statement, favorable foreign trade ind 
Caillaux’s courageous determination t 
effect a genuine balance of the budget 
But such factors were more than out 
weighed by the expensive and disturbing 
campaign in Morocco, by pressure for 
funding the American debt and by per 
sistent reports that Caillaux intended to 
propose the restoration of the franc to a 
gold basis at one-fourth of its pre-war 
value. Economists have long declared 
devaluation inevitable. It would im 
mensely simplify France’s financia! prob- 
lem. But even if it were possible to 
believe that it could be adopted without 
a great internal political battle, as the 
result of conflicting economic interests, 
it would still put the prospective future 
permanent value of the franc slightly 
under 5 cents. 

The Bank of England showed anothe1 
gratifying increase in bullion holdings, 
amounting to £782,068, which was doubly 
reassuring in view of the gold which the 
bank was obliged to ship during the week 
to India. The institution’s gold holding 
are now the highest ever reported in it» 
history. H. H 
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Special Correspondence of The Annalist 
PARIS, May 20. 


——-—— | has been no secret 
A for months past in 
banking circles in 


New York, and here 
also, for that matter, 
that precious little 
progress toward the 
ultimate economic 
restoration of Europe 

: has been made by the 
famous Dawes plan. This is no criticism 
of that plan, nor of the work of the com- 
mittee that prepared it. General Dawes 
and his confreres had assigned to them 
the task of estimating the amount that 
Germany might pay without endangering 
the balancing of her own budget and, so 
far as can be determined now, they did 
their work accurately and well. It was 
no task of theirs to devise ways and 
means for getting these reparation pay- 
ments out of Germany without deprecia- 
tion of German currency, interference 
with exchanges generally, and injury to 
the creditor nations which wanted the 
payments due them, yet did not want 
them at the expense of their national 
trade and industry. For this work the 
Transfer Committee was organized and 
is prepared to function. 


Dawes Plan Fictions Dispelled 


For political and other reason, how- 
ever, the pleasing fiction that all Eu- 
rope’s troubles had been settled, or been 
put in a fair way of being settled, by 
the Dawes plan has been allowed to cir- 
culate among the general run of the 
population not only in the United States, 
but, perhaps, especially here in the coun- 
tries most intimately concerned with 
German war payments. This fiction has 
been entirely shattered now by the action 
of the Committee on Economic Restora- 
tion of the International Chamber of 
Commerce, which, after three days de- 
voted to a study of the problem of get- 
ting reparation payments out of Ger- 
many, even assuming a willingness on 
the part of Germany to cooperate, has 
turned the matter over to a special sub- 
committee with instructions to go further 
into a matter on which already three of 
the best minds in Europe had labored 
for several months. 

Sir Josiah Stamp of England -and-Al- 
berto Pirelli of Italy, both members of 
the Dawes Committee, and Count Andre 
de Chalendar of France were commis- 
sioned months ago by the International 
Chamber to prepare a report on the eco- 
nomic effects of the reparation -pay- 
ments; and this document, a volume of 
more than 100 typewritten pages, was in 
readiness for the meeting of the commit- 
tee, which began here this week under 


by International Chamber 


By E. G. RICH 


the chairmanship of Willis H. Booth, 
Vice President of the Guaranty Trust 
Company of New York, and President of 
the International Chamber of Commerce. 

On this committee were international 
business and banking leaders including 
such men as Maurice Lewandowski, Man- 
aging Director of the Comptoir National 
d’Escompte de Paris; M. Chevalier of 
the Banque de Paris et des Pays-Bas, 


Jules Décamps, Vice Governor of the, 


Bank of France; M. Nicolle, Deputy and 
President of the Industrial Association of 
Northern France, and M. de Peyerimhoff, 
President of Comité Central des Houil- 
leres de France, representing France; 
Sir Arthur Balfour, Chairman of the 
British Government Committee to in- 
quire into foreign trade questions, and 
Stanley Machin, President of the Asso- 
ciation of British Chambers of Com- 
merce, representing Great Britain; Al- 
berto Pirelli and M. Biagio Borriello, 
Governor of the Chamber of Commerce 
and Industry of Naples, for Italy; Mau- 
rice Despret, Chairman of the Belgian 
National Committee, with M. Trasenster, 
President of the Belgian Iron and Steel 
Trade Association, and M. Albert Kreg- 


linger of Antwerp for Belgium; Henri © 


Heer, the Zurich banker who is also a 
member of the Economic Committee of 
the League of Nations representing M. 
Westerman, Chairman of the Board of 
Rotterdamsche Bankvereeniging, for Hol- 
land, and M. K. A. Wallenberg, Presi- 
dent of the Stockholms Enskilda Bank 
for Sweden. 


The Stamp Plan for Transferring 
Reparations 


The work of the committee was, neces- 
sarily, predicated upon the assumption 
that good faith and cooperation might 
be looked for from Germany. It was as- 
sumed that the Dawes plan would be 
carried out so far as Germany could ac- 
complish this. The problem of the com- 
mittee was to devise ways and means 
for externalizing yearly from Germany 
some 2,500,000,000 gold marks in a man- 
ner that should not be injurious either to 
Germany or to the nations to whom this 
huge. payment was_due. 

The Stamp report gave it as the opin- 
ion of the experts who prepared it that 
payments must take a combination of 
four forms: 

1. The expansion of German exports 
over German..imports. carrying with it 
the possibility of cash payments to the 
Allied governments which is the ideal 
form for the latter to receive repara- 
tions. 


2. Deliveries in kind on account 

reparations by Germany, to supply the 

material needs of the allied Governments 
3. Assisted schemes by which 


public works and developments in non 


great 


creditor countries and allied colonies 
might be partly financed by Germar 
reparations. 


4. Reinvestment in Germany itself 
sums that cannot be transferred 
any of the foregoing headings. 
The difficulty of operation, even unde 
these schemes which, it 


unde! 


was agre 
probably represented the best met} 
of handling the reparations payment 


developed in open discussion of the 
port, and led indirectly to the appoint 
ment of the subsidiary drafting commit 
tee, which, it is hoped, may prepare a 
final statement which the committee maj 
submit to the Third General Congress 
the International Chamber at Brussel 
next month, with some hope of endorsé¢ 
ment. 

Naturally no great part of Germany 
payments .is expected in cash. Much 
on the contrary, is expected of the « 
eries in kind, although this is a form of 
payment which will receive the sharpest 
scrutiny by the countries who are to be 
recipients of German goods. So far a 
goods and services may be received frox 
Germany without detriment to the trade 
and industry of the creditor nation, tl 
manner of payment represents one of the 
simplest to put into execution. It is a 
method, however, which, while appealing 
to one section of a country, may be pai 
ticularly distasteful to another which 
feels itself in danger of injury. Much of 
the work which the International Chan 
ber hopes to accomplish in the furthe 
ance of reparation payments consists in 
molding public opinion in those cou 
tries where certain types of payments ir 
kind may be received against the erection 
of custom and tariff barriers. 


Plan of Assisted Public Works Unique 


The so-called plan of assisted scheme 
is unique. It had its origin in the « 
dence, at hand on all sides, of publi 
works which awaited only a more press 
ing need or the possession of more usable 
funds to be brought into existence. It 
was considered that a country, like A) 


gentina, for example, might have 
hand plans for great. harbor improve 
ments which, ultimately, would mors 


than pay for themselves; but which were 
impracticable at the moment, either f 
lack of funds or because the immediate 
return did not seem to justify immed 
ate investment. It was assumed that 
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France Eager to See America Involved 
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Sentiment in Other-Parts of the Country 


OSTON.—The New England Com- 
pany, which manufactures and dis- 
tributes power in northern New 
England, reports loadings 26 per cent. 
greater than a year ago. This may be 
regarded as barometric so far as general 
business is concerned, though there are 
industries where the percentage of in- 
crease would be marked lower. 

A great deal of attention is focused 
on the wool market. Summer Street sees 
a firming factor in the paucity of stock 
in mill storehouses and in the financial 
ability of growers in the West and in 
foreign primary markets to hold for bet- 
ter prices. 

A disturbing factor is that no one 
knows just how hard the Bradford deal- 
ers and top makers are pushed - for 
money. If they can hold on to their 
enormous stocks, the market should firm 


By Telegraph to The Annalist. 


up. Meanwhile, not a few New England 
woolen mills are working nights. 

FALL RIVER.—Ingquiry in the local 
printcloth market has been slightly bet- 
ter, but trading continues light. Prices 
have held steady and remain practically 
unchanged. Mills are refusing to start 
looms for business unless assured of at 
least an even break. Curtailment in Fall 
River mills is increasing. Dull business 
generally for the Summer months is the 
outlook. 

SCRANTON.—Opinion among _busi- 
ness and bank interests is that there will 
be no strike of hard coal employes this 
Fall and because of this business is pro- 
ceeding on a sound basis. The brisk de- 
mand for anthracite is responsible for 





the optimistic feeling and the general 
opinion is that the operators will 
reach an agreement with the miners at 
the expiration of the present contract, 
Aug. 31. 

DETROIT.—A more favorable tone i 
noted in Detroit trade, although the situ- 
ation is somewhat irregular. Seasonable 
merchandise is not being moved with ac 
customed activity, owing to the 
weather. Buying is conservative, with 
the demand confined -to staples in al! 
lines, and prices showing an upward 
trend. Spot buying still rules in whole- 
sale and jobbing circles. 

Automobile production has reached the 
highest level in the history of the in- 
dustry... Building.and.construction opera 


soon 


cool 


wing a slight falling off 
k. Collections are fair in 
iting 

CH Unfavorable crop reports 
oducing sections have not 
list isiness sentiment or buying 
for tk ent, and trade with manufac 
alers and retailers, is show- 
ing nerease over reeent weeks 
and ear. Stability of values is no- 
y lines, with higher prices 

fol in important factor. 


\ ard readjustment of steel 
prot is brought it to a level with 
n I which has created a .better 


feeling, with prospects of an increase in 
near future, as consumers 
ised up their stocks and are 

1 for future requirements. 
Prospec for building are brighter. 
tinued. en.Page 744 
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The Week in Europe: Political and Economic 


TABILIZATION of the 
French franc at ap 
proximately 5 cents is 
foreshadowed as the 
next step in Caillaux’s 
finance program, fol- 
lowing the balancing 
of the national bud- 
get. While denuncia- 
tion of such a course 

may be expected from some quarters, 
competent financiers and .economists 
know that this is the only path to finan- 
cial rehabilitation of the country. The 
proposals presented to the Chamber of 
Deputies for supplementing the budget 
and increasing the country’s revenue in- 
voive the raising of 1,600,000,000 francs 
to balance the 1925 expenditure, and 
3,500,000,000 francs for the coming fiscal 
year. 








Revalorization of the Franc 


Previous discussion of the revaloriza- 
tion of the franc has mentioned 35 cen 
times as a probable new value, but more 
recent consideration has held this figure 
to be too high, and 25 centimes now 
seems to be the value contemplated by 
Caillaux. The 2,000,000 holders of 
French Government securities have hoped 
against hope that a return to the old 20- 
cent franc might be possible, and it is 
from these that the main opposition to 
the revalorization will come. It will be 
Caillaux’s task to persuade these rentiers 
that the sacrifice they must make is a 
necessary one for the good of the coun- 
try and the only possible one in the cir- 
cumstances. Other European countries 
which have returned to the gold standard 
have found the move ultimately a good 
one, although considerable courage was 
required to attempt it. If Caillaux fails 
in his eforts to get France back on a 
gold basis, it will be due to political in- 
terference and not to a lack of ability 
on his part. His financial common sense 
in trying, first, to balance the budget, 
then stabilize the franc, and, last of all, 
relieve, as far as possible, the internal 
situation of the country displays a nice 
sense of proportion in handling the mat- 
ters before him. 

Morocco to the Fore Again 

Painléve’s majority, which early last 
week seemed assured in connection with 
his Moroccan policy, was threatened with 
collapse later on, through the statement 
of Foreign Minister Briand in the Cham- 
ber which resulted in splitting the So- 
cialists and caused the Government to 
hold over the debate on the situation for 
a day, in order to try to reconcile the 
antagonistic elements in the party. The 
objection was to a statement that Spain 
and France were allied against the Rif- 
_fians, whereas Painlevé had given assur 
ances earlier in the week that the wa 
was purely a defensive one. 

Late Friday, the Socialists swung into 
line and the Government’s war policy 
was upheld by 537 to 29, a vote showing 
unprecedented unanimity that had not 
been achieved since the World War. The 
effect on Abd-el-Krim’s forces at this 
strong backing up the Painléve Minis 
try should be electric and should cause 
further defections from his fighting 
forces. 


Security Conversations Stagnate 


A discouraging lack of progress in the 
conversations between London and Paris 
in the matter of French security is evi 
dent. France, remembering the “scraps 
of paper” in the late war, defends her in 
sistence on drastic security measures for 
herself and her Eastern European allies; 
England is interested in the Rhineland 
security arrangements alone. It is not 
difficult to understand the French view- 
point, for, if the nations of Central and 
Eastern Europe come into the German 
circle of influence by means of alliances 
with Germany, France will be left in an 
endangered position, even though Eng 
land and Belgium join with her to coun 
teract the effects of the opposing alliance. 
That Germany will do all possible to se- 
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cure the friendship of the Eastern Eu- 
ropean nations, if Britain and Belgium 
agree to stand with France, is certain. 
While Germany is willing to agree to a 
neutral territory in the Rhine country, 
which none of her troops will be allowed 
to enter, she insists France do likewise, 
and it is to this proposal that France 
turns a cold shoulder. England believes 
that a war affecting some 75,000,000 
people in the heart of Europe could be 
kept from spreading, provided she and 
Belgium entered into a common defen- 
sive alliance with France; France does 
not believe so. And so, for the moment, 
the situation is an impasse. Upon the 
sane settlement of the question may de- 
pend the future security not only of 
France but of all Europe. 


The Debt Question Misunderstood 


With many French people believing 
the original reports that the United 
States is harshly pushing France for 
payment of her war debt and with many 
Americans holding to the belief that 
France never had any idea of paying her 
indebtedness, the debt situation is one 
which demands quick action to prevent 
further unfortunate misunderstandings. 
One extraordinary result of this state of 
affairs is the receipt by French Govern- 
ment officials of numerous letters from 
all over France demanding that the 
United States be paid, even if a public 
subscription is necessary. The latter 
method was followed, it will be recalled, 
after the Franco-German War of 1870, 
when 5,000,000,000 francs were paid over 
to Germany. This swing in French pub- 
lic opinion is the more remarkable since 
France has been led, to a certain extent, 
to regard the debt as one which Germany 
was to pay, if payment was ever to be 
made. A certain degree of irritation is 
aparent throughout France in connection 
with the whole affair, which is doubly 
unfortunate in view of the real facts in 
the case. The Painlevé Cabinet evidently 
has realized the situation, and the strong 
statement of Foreign Minister Briand 
last week in the Chamber of Deputies 
should go a considerable way toward 
clearing up the situation. Briand de- 
clared that the Government fully realized 
that the debt must be paid and had taken 
active steps, both in Paris and Washing- 
ton, looking to the working out of a re- 
funding plan which France would feel 
able to meet. ; 

Much, also, and perhaps nore was done 
to reassure both French and American 
opinion, by the carefully prepared speech 
of Adolph S. Ochs, publisher of The New 
York Times, before the American Club 
in Paris last week. Mr. Ochs, “speaking 
on the highest authority,” as he said, de- 
clared that not only were the note ex- 
changes between the Washington and 
Paris Governments wholly free from any 
causes of friction; but that negotiations 
under way pointed to a settlement which 
would be satisfactory to both sides. 


Italy Studies Repayment of Her Debt 

Italy’s obligations to this country, 
amounting to $2,138,543,000, were the 
subject of talks in Washington last week 
between the Italian Ambassador, Baron 
de Martino, and the Treasury Depart- 
ment, in which such matters as a mora- 
torium and the amortization rate were 
taken up. The Ambassador was given 
assurances that the United States stood 
ready to be helpful in every possible 
manner in arriving at a definite settle- 
ment of the question. The idea that has 
got abroad that action on the part of 
Italy would be contingent upon that of 
France was denied by the Baron, and it 
is apparentiy clear to Italy now that the 
United States intends to deal with each 
debtor separately and to settle each case 
on its individual merits. It would seem 
therefore, that another stride forward 
has been taken and public opinion in the 
United States on the subject is more 
satisfied as a result. 


Cologne Evacuatior Looms 


Allied withdrawal from the Cologne 
bridgehead by next Fall, which is the 
opinion in London just now, seems indi- 
cated by the note which the Allies are 
shortly to send to Germany. It will be 
recalled that, under the Treaty of Ver- 
sailles, the bridgeheads were to be evacu- 
ated at five-year intervals, starting last 
January. At that time, however, it was 
charged that certain provisions, notably 
those concerning disarmament, had not 
been carried out and, consequently, Allied 
forces still occupy German territory. Ac- 
cording to recent investigators, Germany 
is not now seriously in arrears on the 
disarmament schedule, and the destruc- 
tion of existing armament has been fairly 
well accomplished. Such factories as 
Krupp’s, however, have not, in the opin- 
ion of the Allies, been sufficiently demili- 
tarized, and could be quickly turned into 
munitions works in the event of war. 
Certain chemical plants, likewise, could 
be at once adapted to the manufacture 
of poison gas. If these few remaining 
demands are met—and it seems likely 
that they will be—the Allies may be out 
of Cologne by Autumn. The occupation 
of the bridgehead is a burning issue in 
German domestic politics and the sooner 
it is satisfactorily settled, the better it 
will be for all concerned. 


Plan Against Revision of Frontiers 


The outstanding accomplishment of the 
recent meeting of the Little Entente in 
Bucharest was the determination to draw 
up treaties, which are to be presented at 
the Autumn meeting of the League of 
Nations, to take the place of the Geneva 
protocol in guaranteeing the European 
status quo. The Little Entente will prob- 
ably be supported at that time by Greece 
and Poland, and the treaties will likely 
have the approval of France. They will 
look to the retention of the present East- 
ern frontiers. Although it is not believed 
that there will be any change in the 
membership of the Little Entente, an 
outer ring of Central European States, 
bound by mutual guarantee and security 
pacts, would go a long way toward main- 
taining peace in the East and would 
serve to prevent the revision of the fron- 
tiers as at present existing. There is 
already in existence a guarantee treaty 
between Rumania and Poland against 
Russia; another between the Little En- 
tente and Poland against Germany; and 
a treaty between Czechosiovakia and 
Greece is about to be signed, so that the 
beginning of the ring has been made. 
Further alliances are undoubtedly con- 
templated among the small powers of 
Southeastern and Central Europe and 
they should be of considerable aid in 
maintaining peace there. 


Sofia Requests Extension, 


Serious consequences might conceiv- 
ably follow the disbanding of all but 
3,000 of the additional troops allowed the 
Bulgarian Government by the Council of 
Ambassadors, and Sofia has therefore 
asked that 10,000 be permitted to remain 
for a short period after May 31, the date 
for demobilization. The country is not 
yet entirely normal, owing to brigands 
who infest the hills and outlying districts 
and the army would find difficulty, in all 
probability, in maintaining order. What 
the reaction of the Council will be can 
not be safely forecast, although only a 
week or so ago some of the representa- 
tives on that body expressed the opinion 
that the normal Bulgarian Army was 
quite able to cope with the situation. 


Trotsky Given a Chance. 


Another opportunity to come back 
politically was given Leon Trotsky last 
week when the Council of Commissars 
elected him to the Chairmanship of the 
Concessions Committee, a post of consid- 


erable importance, and appointed him to 
the Presidium of the Supreme Economi 
Council. The move is interpreted as 
meaning that the former leader will not 
engage immediately in active political or 
party work, at least until after the Party 
Congress, which will be held in Novem- 
ber. His well-known policy of attract 
ing foreign capital will probably be given 
full play in his new position at the head 
of the Concessions Committee. 


The recent change in the Soviet view 
point regarding foreign capital is thus 
further emphasized. Trotsky believes 


that, in the absence of revolutionary sup- 
port from Western countries, Soviet Rus 
sia will be unable to reestablish her na 
tional economy without bringing in for- 
eign capital for the reestablishment and 
development of her industrial strength 
to maintain the proletariat dictatorship 
His ability and caution are qualities 
which should serve him in good stead in 
his new field of endeavor. The selection 
of Trotsky for these duties is a slap in 
the face for his old-time enemy, Zino 
vieff, who has constantly attempted t 
keep him in the background. Provided 
Trotsky succeeds in his present position, 
it is predicted that he may be elevated 
to succeed Dzerjinsky as Chief of the 
Supreme Economic Council at the Part; 
Congress in November. This would mean 
a real return to power of Russia’s forme: 
war lord. 


WEL- 


THE RELATION OF WEALTH TO 
Fr 176 pp 


RE. By William A. Robson 


New York The Macmillan Company 

1925. 

OURCES of welfare unconnected with 
the possession of wealth are treated 
here in a philosophic and gripping 

style which cannot but hold the reader's 


attention from cover to cover Variations 
on this theme are treated in chapters on 
health, art, work and education The au 
thor states in his preface that some years 
ago he realized that the welfare of wealthy 
persons in regard to quite ordinary mat 
ters of every-day life is often very low and 
that of poor people often very higt He 
Delieved that these facts were due to defi 
nite secular causes of an economic, psy 
chological, physica] and sociological char 
acter, and it is with these causes that the 
book has to do. Some pleasant half hours 
may be spent dipping into its pages 
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[7 = TTARTINGLY steady. 
N f [ This paradoxical 
Ss phrase describes 


North American. The 
expansion of this hold- 
ing power company in 





the past five years 
has been truly re- 
markable, but it has 





been expansion in the 

way of steady growth in supplying the 
needs of its chief centres. The com- 
pany’s dividend record also has been 
steady and generous, but conservative. 
There are few, if any, public utilities 
which can show a more consistent prog- 
ress, without fireworks and without 
spectacular consolidations. The acquisi- 
tion of such large properties as Cleve- 
land Electric Illuminating Company and 
of the East St. Louis and Suburban was 
accomplished quietly, but, in the second 
case, only added new territory to an al- 
ready established centre. 

In the past fifteen years electric cus- 
tomers of the North American have in- 
creased from 45,000 to 645,000; kilowatt 
hours of output from 240,000,000 to 
2,400,000,000 (ten times); gas output 
from 450,000,000 cubic feet to 2,275,000,- 
000 (more than five times); revenues 
from $10,000,000 to $80,000,000—all in 
round numbers. 

North American Company was incor- 
porated in June, 1890, and is now complet- 
ing its thirty-fifth year. It centres its 
activities around three large and pros- 
perous industrial cities of the Middle 
West—Cleveland, Milwaukee and St. 
Louis—but it also has a considerable and 
growing interest in the Detroit Edison 
Company, and it is logical to expect that 
Detroit will, before long, be added to the 
list of its centres. 


Policy of the Company 


The company has been remarkable for 
frankness in dealing with the public. 
Like the American Telephone and Tele- 
graph Company, it long ago declared the 
policy it has since followed. In 1905, 
long before the universal supervision of 
public utility commissions, it declared 
that policy to be the development of the 
utilities under it so that they might be 
adequate to meet the growing needs of 
the communities served. The North 
American Company stands in a protec- 
tive relation to these properties. It is 
not seeking to exploit them for present 
large profits. It holds their securitiés 
as permanent investments, and seeks to 
establish them -in the favor and confi- 
dence of the public by just methods and 
efficient administration, and to maintain 
their finances on the most conservative 
basis. This declaration may be taken as 
indicative of the character of the com- 
pany. It is skillful and progressive, but 
also sober, with a high sense of its- re- 
sponsibilities. 


Nature of Company’s Business 


The main part of its business is the 
furnishing of electric power and light, 
but it controls some street railways, sup- 
plies steam heat, furnishes a relatively 
small amount of gas and owns coal prop- 
erties (mainly in Kentucky and Illinois) 
to supply its own steam plants. 

The power plants are all steam oper- 
ated. Without water power available, 
Cleveland and Milwaukee must depend 
on steam power; but, fortunately, coal is 
‘accessible (though not cheap) and the 
unlimited water so necessary to steam 
power. St. Louis has some water power 
available through the Mississippi River 
Power Company’s dam at Keokuk, Iowa, 
and this power is furnished to Union 
Electric Light & Power Company (Mo.), 
a subsidiary, under contract; but the 
great new steam plant at Cahokia, with 
inexhaustible supplies of cheap coal 
near by, is the main resource. 

Inasmuch as this article is mainly con- 
cerned with financial structure, little 
need be said regarding steam vs. water 
power. These three cities must largely 





By GEORGE CLARKE COX* 





Table I.—FINANCIAL GROWTH 

















Dec. 31, 1919. Dec. 31, 1924 Increas¢ 

Total Assets $140,276,182 $376,149,351 $235,873,169 
Gross Earnings of subsidiaries 30,343,836 80,117,255 49,773,419 
Balance for depreciation, reserves, 

su.plus and dividends 4,580,701 18,378,576 13,797,875 
Total dividends for year 1,489,665 4,160,669 2,671,004 
Surplus at end of year 9,801,682 22,817,142 *13,015,460 
Reserves at endof year 13,091,908 44,979,485 31,887,577 
Elec. capacity (K.W.) 259,475,000 908,965,000 649,490,000 








*After writing down book values of securities nearly $5,000,000. 





depend on steam, and the steam power 
plants of North American are among the 
largest, most modern and most economi- 
cally managed in the country. The Caho- 
kia plant above referred to and the new 
Lake Shore plant in Cleveland are par- 
ticularly notable—while the Milwaukee 
Lake Side plant was the first to use pul- 
verized coal to reduce fuel cost, a system 


now used in all the plants of North 
American. 
But economies are best reflected in 


earnings statements. 
Growth of the System 


In the years 1919 to 1924, inclusive, 
the following record of growth of the 
system is significant: Table I. 

The North American Company’s con- 
solidated balance sheet showed on Dec. 
31, 1924, as above noted, total assets of 
$376,149,351. The company proper had 
outstanding some $29,000,000 of pre- 
ferred stock and almost exactly the same 
amount, $29,000,000, in common stock. 
There was no preferred stock until 1921. 
Dividends have been paid continuously 
since 1903; on the old capital stock be- 
ginning at 4 per cent., increasing to 5 
per cent.; then on the preferred regularly 
at 6 ‘per cent. to the present, on the new 
common first at 6 per cent., increasing 
to 10 per cent., which is the present rate. 
Stock dividends have also been paid. 
Comment on the dividend policy of the 
company will be made later. 


Relationship to Subsidiaries 


The relationship of the present com- 
pany to its subsidiaries is shown in 
Table II. It will be noted that there 
are two subsidiary holding companies, 
viz., the North American Edison Com- 
pany and the East St. Louis and Subur- 


ban Company. Of these the Nort} 
American Edison (common stock only) 
is owned absolutely by North American 
It has a funded debt of about $20,000 


000 due in 1952, secured by common 
stocks of operating companies. 
The East St. Louis and Suburbar 


stocks, both common and preferred, are 


owned (all but a small fraction of 1 per 
cent.) entirely by the North American 
Company, and practically all of the 
stocks and bonds of subsidiary companies 
are also owned. The East St. Louis has 
a funded debt of $8,000,000 secured b 
some of the above stocks of subsidiaries 
This fact prevented the direct ownership 
of the subsidiaries by North Americar 
and necessitated the continuance of the 
East St. Louis as a subordinate holding 
company—but it is purely perfunctory. 
Aside from the above mentioned $8,000, 
000 of collateral trust 5s of 1932 there 
are no securities of the company out 
standing in the hands of the public, and 
none are likely to be. 

These two holding companies, then, 
have few of the objectionable features 
attaching (from the point of view of the 
investor) to subordinate holding com 
panies. 

From Table II. it can be seen that (1) 
the North American Edison Company i 
that through which operate the three 
great power systems which centre in 
Cleveland, Milwaukee and St. Louis; that 
(2) the East St. Louis and Suburban 
controls the light, power and railways in 
East St. Louis (with the Eads Bridge) 
Alton, &c.; and that (3) the great gas 
business in St. Louis County, the West 
Kentucky Coal business and such proper 
ties are directly owned by the North 
American Company. 

Certain of these subsidiaries have sub 





Table Il.—THE NORTH AMERICAN COMPANY* 





All Common Stock Owned 
by North American Co. 


Subsidiary 


Operating In 


Operating Cos. Around. 





North American Edison Co. 
Holding Company for 


East St.Louis & SuburbanCo. 
Holding Company for 


Sixty Broadway Bldg. Corp. 
West Kentucky Coal Co. 
— Elec. Lt. & Pr. Co. of 


The St.Louis County Gas Co. 

North American Utilities Se- 
curities Corp. 
(Investment Trust Type) 





The Cleveland Electric Ill. Co. 
Union Electric Lt. & Pr. Co. 

The Milwaukee Electric Ry. & Lt. Co. 
Milwaukee Lt., Ht., & Traction Co. 
Wisconsin Electric Power Co. 
Wisconsin Gas & Elec. Co. 
Wisconsin Traction, Lt., Ht., & Pr. Co. 
Wells Power Co. 
Peninsular Power Co. 


Cleveland, O. 
St. Louis, Mo. 
Milwaukee, Wis. 


Milwaukee, Wis. 


E. St. Louis Lt. & Power Co. 
E. St. Louis Railway Co. 
E. St. Louis & Sub. Ry. Co. 

St. Louis & E. St. Louis Elec. Ry. Co. 
St. Louis & Belleville Elec. Ry. Co. 
East Side Coal & Mining Co. 


East St. Louis, & | 
vicinity 


New York City 
Kentucky 


East St. Louis 
St. Louis 











*The Detroit Edison Co. is affiliated but not owned. 











Financial Structure of the North American Company 


un- 
of 


their own, but they are 

0 it except for the convenience 
merican.: Their securities for 

part are not in the hands of 

and the absence of halance 

ich cases is not open to criti- 


tice of North American, in its 
the usual one in modern 
panies. Common stocks of 
are owned entirely, but pre 
issued to the general pub- 
bonds secured directly on the 
ubsidiaries, whereas both 
preferred stocks of the 


pany itself may be bought 

North American itself 

ied debt. Its subsidiaries 

of 1924 had $184,000,000 of 

t a property value of $294, 

working capital at 2% to 1 

2 consolidated surplus and 

early $67,000,000. Thi 

and reserve was $10,000,- 

of the par value of the 
isses of stock. 


re 


com 


Bond Issues of Subsidiaries 


cipal bond issues of subsidiary 
comfy as of Dec. 31, 1923, were the 
See Table III. 
yunts are practically un 
the present, except that some 
reduced by the operation of 
that a considerable 
new financing will have to 
a few years, and that 
rates on bonds are 
pany is skillfully financed and 
for much larger sums than 
i Toward the close of 1924, 
taking advantage of a good market, some 
19,001 ) of new financing for subsid- 
; anticipated, and excellent 
e obtained. Although the divi- 
y has been liberal, more than 
2n plowed back into the prop- 
erty every $1 paid out in dividends. 
The exact figures for fifteen years past 
d ,277 for dividends, $62,198,670 
n the business. 


€ seen 


low. 


re $99 DRE 


The Company’s Dividend Record 


There have been no failures to meet 
nterest on funded debt and no subsid- 
arles organized by North American have 
failed to pay preferred dividends regu 
larly Milwaukee Northern had an ir 
for some years before 
en over by Milwaukee Electric 
nd Light, but even that is now 
American made a consid 
tment back in 1905 in the 
of the United Railway 
Louis, which afterward 
wel! receivership, but long before 
ership North American had 
this value on its books to 


regu cord 


clea North 
erabi es 
tOcK 


t St 
ot. 


writt wri 


$1 for the entire investment. 

[It would be absurd to say that all of 
the bonds of the operating companies 
of tl North American system are 
equall ured. As in the case of rail- 
roads lerlying bonds are the more 
valuable; but property and earnings, 
over a period of years, give evidence of 
ample irity for all the bonds of the 
yster 

Milwaukee Electric Railway and Light 
earn terest on its funded debt nearly 
three times; Union. Electric Light and 
Power of Missouri, from four to six 
times; Wisconsin Gas and Electric, more 
than three times; Cleveland Electric 
Illuminating Company, four to five 
times, & 

The attitude of the Railroad Commis- 


sion of Wisconsin toward the Milwaukee 
situation has sometimes 


street liway 

caused uneasiness to investors, but the 
decision of Jan. 30, 1920, reviewing ap- 
praisal property, stated, “We had 
before us in the evidence proof of the 
fact that reproduction cost of the same 
identical property either in 1918 or 1919, 
using war prices or even five-year aver 
ages, would give a valuation millions in 
*Of Cox & Traine Investment Counsel 
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excess of a fair value arrived at by 
using the 1914 valuation with additions 
to property, and we have before us the 
additional fact that reproduction cost on 
prevailing unit prices would nearly 
double the value if taken for the pur- 
poses of arriving at fair value.” This 
decision practically guarantees a fair re- 
turn on the property and will give a 
:ubstantial margin over dividends. 

As noted above, dividends on preferred 
stocks of subsidiaries as well as on the 
holding companies have been regularly 
paid, and the net earnings on common 
of the North American show that the 
common stock of subsidiaries must also 
have been well rewarded. 


\ Committee Executive System 


North American solves its coordinating 
problems for engineering, accounting 
and general methods through a system 
of committee work which the company 
has found more satisfactory than a cen- 
tral management. Subsidiary companies 
are in charge of officers directly respon- 
sible for the operation and construction 
of their properties, but there are always 
several directors of North American on 
the boards of all subsidiaries and cooper 


ation is admirably maintained. Among 
the directors whose names constantly 
recur are Frank L. Dame, President; 


Edwin Gruhl, Vice President and Gen- 





Table IIIL—BONDS OF SUBSIDIARY COMPANIES 





Mi!'waukee Electric Railway & Light Co. 
lst Cons. 5s due Feb. 1, 1926 
Ref. &Ext.414s due Jan. 1, 1931 
Genl. & Ref. A 5s due Dec. 1, 1931 
Genl. & Ref. B 5s due June 1, 1961 
Genl. & Ref. C 6s due Sept. 1, 1953 


Cleveland Elec. Il. Co. 
Ist 5s due April 1, 1939 


Union El. L & P. Co. (Mo. 
Ist 5s due Sept. 1, 1932 
Ref. & Ext. 5s due May 1, 1933 


Wisconsin Elec. Power Co. 
Ist 5s (A) due Feb. 1, 1954 
Union El. L. &. P Co. (Ill. 
lst 514s due Jan. 1, 1954 




















eral Manager; James F. Fogarty, Vice 
President and Secretary, and John I. 


Beggs. Other well-known directors are 
Anson W. Burchard, William Nelson 
Cromwell and Edward H. Wells. North 


American is in strong and experienced 
hands, but there are no striking, out- 
standing figures. It is characterized by 
good team work. 

The dividend policy of the company 


is highly interesting. Something over 
two years ago the North American began 
paying its entire regular dividends on 
common stock in common stock. The 
present rate is 10 per cent., or one-tenth 
of a share of common stock. The rate 
is sometimes given as $3.40 a share; but 
this means simply that $3.40 can be ob- 
tained in cash, if stockholders desire 
cash, by accepting the offer of an un- 


derwriting group stated to be uncon 
nected with the company. If the stock- 
holder does not wish to accept this offer, 
North American will arrange for the 
sale of fractional shares and scrip at the 
market, and the company advises this 
procedure. 

So much for the rights of the stock- 
holders, which are jealously guarded. 
Their full appreciation of the policy is 
seen in the fact that 95 per cent. of 
stockholders accept the stock dividend 
They like it. 

This policy adds about $3,000,000 of 
common stock per annum without cre- 
ating the elaborate machinery of the in 
termittent stock dividend with “rights”’; 
and the expansion of the company de- 
mands this much new stock per annum. 
Of course such stock dividends are non- 
taxable unless sold; and, even then, only 
if-at a profit over average cost. The 
general public is greatly interested to see 
how this policy will work out over a term 
of years, since the company pays out, at 
present, no cash in common dividends. 
Preferred dividends are all paid in cash. 

At first sight it looks like a perpetual 
issue of paper money to pay debts, but 
it has this highly important difference— 
the stock issued has a ready market for 
cash on the New York Stock Exchange. 

It is the aim of the North American 
Company to simplify its financial struc- 
ture as far as possible 


Our Federal Trade Arbitration Law Pleases Europe 


Special Correspondence of The Annalist 
PARIS, May 14. 
satisfaction ex- 
pressed here by non- 
American members 
of the International 
Chamber of Commerce 
over the passage by 
Congress of what may 
be called the United 
States Arbitration act 
does not, of course, 
increase the significance of this legisla- 
tion, but it serves to emphasize, in a com- 
pelling manner, the extent of the added 
impetus. which the United States has 
given to the movement for international 
arbitration of industrial disputes. Much 
of the satisfaction results from the fact 
the act really amounts to a ratification 
of the arbitration protocol of the League 
of Nations which the United States, as a 
non-member, is not expected to sign. The 
act makes legally valid in the United 
States the same principles as are estab- 
lished in the protocol 

The act becomes Federal law on next 
Jan. 1, and from that date applies equally 
to all States of the Union. Heretofore ar- 
bitration clauses in commercial contracts 
have been enforceable in the courts only 
in New York and New Jersey. Amer- 
ican traders in other States might feel 
themselves morally bound by such a 
clause, but they were under no obligation 
to fulfill the clause. In fact, the courts 
in other States held that such a.clause 
was an attempt to divest the courts of 
their jurisdiction and was contrary to 
public policy. Section 3 of the new law 
provides against this in these words: 


















Gist of New American Law 


“If any suit or proceeding be brought 
in any of the courts of the United States 
upon any issue referable to arbitration 
under an agreement in writing for such 
arbitration, the court in which such suit is 
pending, upon being satisfied that the 
issue involved in such suit er proceeding 
is referable to arbitration under such an 
agreement, shall on application of one 
of the parties stay the trial of the action 
until such arbitration has been had in ac- 
cordance with the terms of the agree- 
ment, providing the applicant for the 
stay is not in default in proceeding with 
such arbitration.” 

In addition to this negative guarantee, 
there is the positive guarantee in Section 
4 that a party aggrieved by the refusal 
of another arbitrate under a_ written 
for arbitration, may petition 


agreement 





the court to order such arbitration and 
that the court, if necessary, shall appoint 
an arbitrator with power to summon wit- 
nesses and to punish for contempt in the 
same manner provided for the refusal 
of witnesses to attend the courts of the 
United States. 

This action of the United States, largely 
due to the efforts of the American Bar 
Association and the New York Chamber 
of Commerce, is of especial satisfaction 
to the American members of the Court 
of Arbitration of the International Cham- 
ber of Commerce; for it was largely 
through their efforts, and especially those 
of Owen D. Young, that the International 
Chamber took up and, to such great ex- 
tent, has forwarded the work of interna- 
tional commercial arbitration 

The idea of promoting the amicable 
settlement of international trade disputes 
was one of the first suggested to the 
International Chamber after its organiza- 
tion. In January, 1921, the council of the 
chamber named an international commit- 
tee of nine members to draft rules of con- 
ciliation and arbitration. S. G. Archi- 
bald, an American lawyer resident here in 
Paris, represented the United States on 
this committee, which held several meet- 
ings in the early months of 1921 and pre- 
sented a draft of proposed rules to the 
first general congress of the chamber 
held here in June, 1921. The congress 
turned the matter back to the council for 
further consideration, and meetings of 
the Rules Committee were held in Octo- 
ber and November of that year and in 
February and May of 1922. It was then 
that the assistance of Mr. Young was 
invoked and the draft as adopted by the 
council on July 10, 1922, was largely his 
work. 


The First International Court 


The first court of arbitration of the 
International Chamber of Commerce held 
its inaugural meeting here on Jan. 19, 
1923, under the Presidency of Etienne 
Clementel, the recent Minister of Fi- 
nance, whose misunderstanding with Pre- 
mier Herriot brought about his own res- 
ignation and the collapse of the Herriot 
Government. M. Clementel was then the 
first President of the International Cham- 
ber, the post now held by Willis H. Booth, 
Vice President of the Guaranty Trust 
Company. 

Advantage was taken at once of the 
facilities offered by this new court to set- 
tle commercial disputes, and the number 
of cases coming before it caused the adop- 


tion of a form of procedure which is still 
in use. An executive council was or- 
ganized, composed of members of the 
court resident in Paris, and the task of 
actually handling cases before the court 
was turned over to it. This council meets 
once a month at the headquarters of the 
International Chamber here, and receives 
complaints and requests for conciliation 
or arbitration. Taking into consideration 
the nationalities of the disputants, it ad- 
dresses the National Committees of these 
nations, suggesting umpires or arbitra- 
tors as the case may be. Upon accept- 
ance by these men, or alternates, the case 
is turned over to them for jurisdiction, 
their decision being final in cases where 
the disputants have agreed to abide by 
the findings. 

Up to date something more than 100 
cases have been brought before the Court 
of Arbitration, representing merchants in 
all parts of the world and involving sums 
ranging from a few dollars to hundreds of 
thousands of dollars. The objects in dis- 
pute have ranged from the quantity of 
walnut wood contracted for and delivered, 
payment for jeweled watches, payment 
for furniture and curtains, shipment of 
steel bars, contracts for earthenware, 
sugar contracts, delivery of soda and 
potash, payment lodged in a bank by 
error, a contract for a cession of a patent, 
inequalities resulting from shifting ex- 
changes and so forth. 


Absence of Arbitration Clause Prevents 
Settlements 


Thirty-six cases have been settled, four 
by arbitration, seven by conciliation, 
twenty-three by mutual agreement owing 
to the simple intervention of the cham- 
ber, and two by another arbitration or- 
ganization following the action of the 
chamber. Twelve cases are now awaiting 
settlement. In forty-four cases which 
were without result, it was found that, in 
nearly every case, the difficulty arose 
through the absence in the contract of an 
arbitration clause. As a general rule the 
plaintiff suggests a resort to arbitration 
to avoid the delays and costs of a foreign 
action. The defendant is aware of this, 
of course, and, if he is not of good faith, 
he is apt to construe the offer as evidence 
of weakness and to decline the offer, 
feeling reasonably safe from legal pro- 
ceedings and having no intention of risk- 
ing an adverse award by going into arbi- 
tration. A standard form of arbitration 
clause has now been adopted by the In- 
ternational Chamber, and its members, 
as well as all other business organiza 


tions, are urged to include it in their con- 
tracts. The phrasing is as follows: 
“For the settlement of all disputes in 
connection with the interpretation or the 
execution of this contract, the contracting 
parties agree to submit to arbitration 
(in accordance with arbitration rules of 
the International Chamber of Commerce) 
rendered by one or more arbitrators 
nominated by the court of arbitration of 
the International Chamber. They agree, 
therefore, to accept and execute the de- 
cision of the arbitrator or arbitrators.” 


The Permanent Committee 


Edgard Carolan, Vice President of the 
International General Electric Company 
of New York, is the present Chairman of 
the Executive Committee of the court, the 
Vice Chairman being Réné Duchemin, 
Chairman of the Section Industrie au 
Comité Consultatif du Commerce, Paris. 
To enable this committee to devote its 
whole time to the settlement of disputes, 
the council of the chamber recently cre- 
ated a standing Committee on Arbitration 
consisting of eight mémbers who will 
meet twice a year and study the general 
policy of the chamber in matters relating 
to arbitration, especially improvements 
to rules and propaganda in different 
countries with a view to the improvement 
of the legal position in connection with 
arbitration. There will also be a close 
connection between the two committees, 
so that the standing Committee of Arbi- 
tration may benefit from the special com- 
petence acquired by the Executive Com- 
mittee of the Court of Arbitration in the 
settlement of arbitration cases. The two 
committees will hold a joint session half 
yearly. Members of this committee, ap- 
pointed by Mr. Booth, are: . 

Chairman, Sir William Clare Lees, O. 
B. E. J. P., former President of the Man- 
chester Chamber of Commerce, Chairman 
of the British Committee on Arbitration, 
Vice President of the Court of Arbitra- 
tion of the International Chamber of 
Commerce: Dr. Hans Dietler, Chairman 
of the Swiss Committee on Arbitration, 
Director of the Banque S. A. Lue et Cie., 
Zurich; M. Gilbert Gidel, Professor of 
Public Law at the Paris Faculty of Law: 
Elliott H. Goodwin, Resident Vice Presi- 
dent Chamber of Commerce of the United 
States, with Hugh A. Bayne of Coudert 
Brothers as alternate; Marek Kuratowski, 
lawyer at Warsaw, member of the Com- 
mission on the Codification of Polish 
Laws; Albert Legrand, solicitor, Paris; 
Professor W. L. P. A. Molengraaf, Rot- 
terdam; Roberto Pozzi, lawyer, Milan, 
and E. Raymond Streat, Secretary, Man 
chester Chamber of Commerce 

E.G. R 
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————— ITUMINOUS coal prob- 
\ lems have been stu- 
\\ B died more thoroughly 
. and more systemati- 
gga cally during the past 
Ls ps decade than ever be- 
; fore. The ills of the 
3 industry now are well 
We. - diagnosed. The reme- 
mo dies, which must be 
applied, are well understood. Some of 
them already are being administered and 
the time is near at hand when the treat- 
ment must become more intensive. The 
industry is in a bad way, however, and 
the danger is that progress towards cure, 
halting though it be, may be interrupted 
by some major disturbance. This may 
be avoided, but it is an ever-present pos- 
sibility. Efforts to get coal on a more 
stable basis now have the advantage of 
a well-informed public. Knowledge of 
the problems of coal has been dissemin- 
ated widely. This is a very important 
point and is essential to the success of 
the principal step which must be taken. 














Consolidation the Only Non-Legislative 
Cure 


Large scale consolidations in each of 
the larger coal producing districts are 
expected to save the situation. Many 
other ways thought to iead to relief have 
been explored to their ends and have 
proven to be blind alleys. 

The agreement reached in Jacksonville 
early last year whereby the operators of 
mines in the union fields agreed to con- 
tinue the then existing high wage scale 
until April 1, 1927, was characterized as 
a necessary surgical operation. The ex- 
pectation was that it would close the in- 
efficient mines and concentrate produc- 
tion at the low-cost mines. The first 
year of the agreement did not produce 
the expected results. it closed many ef- 
ficient mines in the union area, and en- 
couraged the operation of inefficient 
mines in the non-union districts. 

Since that method failed to concentrate 
production in low-cost mines, other steps 
in the same direction have been under 
consideration. The end could be reached 
more easily by setting up a single sell- 
ing agency in each district, but as that 
would require legislation, it is not fa- 
vored by those in the business and by 
certain representatives of the public, on 
the ground that no coal legislation could 
be secured at this time without bringing 
about at the same time a certain amount 
of regulation. The industry is not alone 
in its belief that Federal regulation 
would not be best. 

Consolidation, therefore, is the one 
remedy which can be applied without 
action by Congress. Consolidations of 
ownership can be carried to the point 
where the production of the separate dis- 
tricts can be confined to the mines in 
which the economies of large-scale op- 
erations can be brought into play, and 
advantage taken of the best physical con- 
ditions. This process has been under 
way, but it must go much further before 
its maximum effect will be felt. The 
Supreme Court has placed its stamp of 
approval on consolidations in the steel in- 
dustry. Since the process would not have 
to go nearly so far in coal, no doubts 
are felt as to its legality. Moreover the 
public is thoroughly aware that monop- 
oly in bituminous coal is impossible, and 
that the competition between districts 
is all that is necessary to insure fair 
prices. Demagogues formerly found it 

easy to profit by passionate attacks on 
the “coal barons,” but now the public’s 
acquaintanceship with the industry ‘is 
such that it cannot be greatly influenced 
by such efforts. 


Mineral Law Difficulties 


One of the underlying causes of over- 
production, and at the same time one of 
the main obstacles in the path of consoli- 
dation is the fact that in the East, own- 
ership of minerals follows the common 
law principle and goes along with owner- 


Soft Coal Faces Federal Rule Under the Oddie Bill 


By PAUL WOOTON 


ship of the surface. The surface is held 
in small tracts by a vast number of own- 
ers. The application of this well scat- 
tered ownership to minerals, however, 
makes for a bad situation. Diversity of 
holdings means a large number of sepa- 
rate operations. In coal this is one of 
the causes of overproduction. In oil it 
leads also to overproduction which is 
particularly wasteful, due to the physical 
character of oil. Offset wells and frantic 
efforts to get the maximum amount of 
oil to the surface before some one else 
gets it are familiar factors in connection 
with petroleum production. 

The advantages of working coal in 
large blocks of tonnage are such that 
thought is being given to the advisability 
of preventing the leasing of small blocks 
of tonnage on the public lands. _ A fact 
not generally known is that more coal 
occurs west of the Mississippi than east 
of that river. The General Minerals 
Leasing act recognizes the difference be- 
tween surface and subsurface property. 
The act, however, allows the leasing of 
small tracts. Trouble in the future could 
be avoided by confining coal develop- 
ments on the public domain to large 
scale operations. 


Oil Conservation a Pattern 


The President’s Oil Conservation 
Board is the direct result of an appeal 
to the Federal Government by Henry L. 
Doherty, who is convinced that Wash- 
ington must initiate some plan to pre- 
vent the waste of a rapidly diminishing 
resource. There is a striking parallel 
between oil and coal in the matter of 
overproduction. Mr. Doherty’s sugges- 
tions have not been particularly popular 
among the petroleum producers or among 
the utilities and other consumers of fuel 
oil. He is not asking for Federal regu- 
lation. He asks only that the Adminis- 
tration work out a systematic plan and 
give it moral support. He is looking 
to the States for the legislation which 
will make it possible for producers to co- 
operate to end profligate overproduction, 
which ravishes both the coal and the oil 
producers, and takes an enormous toll 
from posterity. In oil, overproduction 
means the wanton waste of a resource 
that may be very limited. In coal, it 
means the abandonment of hundreds of 
partly worked out mines. It means 
starvation wages when calculated over 
the twelve-month period. It means bank- 
ruptcies and crushing losses to thousands 
of investors. Mr. Doherty raised his 
voice in the camp of the oil producers. 
No such individual Moses has appeared 
to lead the coal producers out of the 
wilderness, but perhaps Mr. Doherty’s 
plan will apply to coal just as well as to 
oil. Very definite recommendations are 
certain to come from the Oil Conserva- 
tion Board, and it is anticipated that 
they will be broad enough to cover the 
two activities. 

There is every reason to believe that 
the coal producers eventually can put 
through an adequate consolidation pro- 
gram. When the coal operator goes 
forth to borrow money he displays sur- 
prising resource and ability. For many 
months it has been a cause of wonder 
that so many mines known to be losing 
money could continue to get credit. Ap- 
parently, however, the bankers are be- 
coming more circumspect in their ad- 
vances, and the last few weeks have seen 
a new determination on thé part of oper- 
ators to close their mines if they cannot 
get cost out of the product. 


Oddie Bill Stirs Up the Coal Men 


There are, however, some thoroughly 
conservative men who believe the coal 
industry can be helped by legislation. 
One of these is Senator Tasker L. Oddie 
of Nevada, Chairman of the Senate Com- 
mittee on Mirfes and Mining. Late in 
the last session of Congress he put to- i 





gether in a bill some of his 
some of those of Dr. Harry A. Garfic 


wartime Fuel Administrator; of F. R 


Wadleigh, Fuel Distributer during tl 
strike of 1922 and of the Harding Cx 
Commission. 


The Oddie bill, which was introduce: 


at the last session simply with the ide 
of getting its text before the public fo 
study during the interim betweer 
sions of Congress, has been assailed 


lently by the coal industry. Senato1 


Oddie was surprised at the receptior 
corded his proposal that some suc! 

be studied. He feels that the coa 
dustry has failed to grasp the spi 
his bill. He has been an outstai 


champion of the mining industry all of 


his life. He is a stanch Republican an 
is in thorough sympathy with its 
government-in-business _ policy 

hard to understand why the coal ir 
try does not regard him as one to wl 
it is worth while to listen. 

The industry condemns his measu 
regulatory. Senator Oddie says the 
no regulation in his bill. He think 
Congress and the public should hav: 
tain basic information in regard to 


but he fails to see how the requiring of 


current information is an act of regu 
tion. He fails to see how cooperatio 
with trade associations, or disci 
with an advisory committee, or plar 
storage by consumers, or the 
twenty-odd specific items which 

ber of the President’s Cabinet 

posed to discuss with the industry 

be construed as regulation. 

There is every reason to believe that 
Congress at its next session wi or 
sider coal legislation. Owing to the 
servative character of the Oddie bill : 
the fact that the Chairman of the co 
mittee having jurisdiction is in 
tion to open public hearings, it I 
able that consideration will centr 
measure, and because of the cert: 
that this bill shortly will beco: 
subject of national discussion, like 
be acrimonious, some of its prov 
are of present interest. 


Bareau of Coal Economics Proposed 


The bill is intended “to promote 
general welfare and to provide all f 
needed by Congress in legislating 
cerning interest to commerce in coa 
needed by the executive department 
discharging their responsibilities touct 
ing the coal industry as determined by 
law, by gathering information respect 
ing the ownership, production, tran 
tation, distribution, sale and use of 
and by publishing the same.’ 

The bill takes the form of an ar 
ment to a previous bill, also introduce 
by Senator Oddie, providing for ths 
ation of a Department of Mines 
ator Oddie long has been a champ 
of an executive department which wou 
serve those engaged in mining 
Department of Agriculture ser 
farmers. He realizes, however, that 
involves a long fight, whereas the co: 
bill might pass at the next session 

If occasion arises to report out th: 
bill with its proposed Bureau of 
Economics, that bureau would be 
in the Department of Commerce 
such an event the Secretary of 
merce would discuss various spé 
matters with two advisory committ 
which the bill proposes to set up. Ons 
of these committees is to be composé 
of representatives of the bituminou 
dustry, and the other of representative 
of the anthracite industry. The Se 
tary of Commerce would confer 
these committees on the facts hick 
should be gathered and how they are to 
be obtained. He also would confer wit 
the committees as to the interpretatior 
of the facts after they had bee 
ported. The Secretary also is charged 





ith the duty of discussing 
idvisory committees the fol- 
» subjects: 


of Commerce in Charge 


coal by the consumer; the 
listribution of coal in times 
the equitable adjustment 


rates; taxation policies, par- 
xation of reserve coal lands; 


n of waste of coal in min- 


ments in underground man- 


removal of restrictions on 
ee introduction of machin- 
mines under safeguards 


tect the rights of employes; 
rregular operation and over- 
integration of the industry 
productive units; improve- 
preparation of coal for mar- 
1ing of mining engineers and 
prevention of accidents and 
n for the same; the improve- 
ising, sanitation an ving 
mining communities; im- 
n the transportation of coal, 
sthods of mine rating and 
tion; elimination of needless 
and long hauls, and bulk 
ards, terminals and ports; 
in marketing, including 
mn of contracts, inspection 
wholesale methods, retail 
thods, and cooperative mar- 
ying; promotion of the ex- 
ide; standardization and 
accounts and reports; 

f trade statistics; construc- 
f coal trade associations; 
he use of fuel and power 
er combustion, electrifica- 
vements in gas and coke 
nerease in available up- 
ehold fuel; improvement in 
including reduction of 
and labor turnover, personal 
improved machinery for 
nt of grievances and the 
wage agreement and 
sible improvements in the 
practices of the mining, 
distribution and use of 
ter the growth and pros- 
industry and,the welfare 
orkers, and as will insure 
steady supply of fuel at 


Refusal of Coal Cars 


a of Commerce ould 
to do nothing more than 
discussions publi The 
the bill to which the in 

nost exception is that pro- 

requires the compulsory re 
information that may be 

a necessary. A producer 

report may be denied cars 

ned to a pomt In another 
ndustry says this 1s unpre- 
ension of bureaucratic 


tor Oddie says compulsory 
been made to the Bureau of 
nee its creation, and no one 


it as regulation. Nearly 
ducing States, the Nevada 
ints out, require compul- 
the State mining depart- 
one accuses any State of 
late the coal busine 


tion can be put on a more 
vithout legislation, if con- 


be carried to the point 


ntry’s requirements can be 


from low-cost mines. 


vor rapid development to- 


Mines and coal lands are 


n counter. The public utili- 


ywners of captive mines 
to have lost their desire 
eir own coal. It hardly 
however, for consolida- 


-d fast enough to head off 


the coal question by 
is believed entirely pos- 


legislation may result from 


but the country is cer- 


much about coal during the 











744 


THE ANNALIST 


1925 


Monday, June 1, 








Total ordinary. . 
Excess of ordinary re 
ceipts over total ex- 


mediate credit banks). 
Forfeitures, gifts, &c......... 


Total expenditures chargeable 





| 
.$3,120,131,376.63 $3,157,382,114.48 $3, 387, 162, 67 3 96 
| 
| 
| 
| 


IED SebdcedAGhGee nau deesssccesecceesosces 


against ordinary receipts................ 





MAY 19 and MAY 26, 1925. 
Fiscal Fiscal Corresponding | EXPENDITURES 
RECEIPTS Year 1925 Year 1925 Period Fis- (Ordinary): 
(Ordinary) (to May 19) (to May 26). cal Year 1924. (Checks and warrants 

Customs .. . $487,651,206.38 $497,824,449.54 $495,794,279.65 paid, &c.) 

Internal reve nue 
Inc. and profits tax.1,366,802,999.72 1,379,746,340.90 1,498,043,006.51 Interest on public 
Misc. internal rev 742,05, 120.88 752,737, 729.35 869, 788,371.57 Sy 2 sian in tech al abe 

Miscelianeous receipts Refunds on rece ee: 
Proceeds Gov.-owned Customs ad 

securities — Foreign | Internal revenue 

obligations Postal deficiency. . 
Principal ..... 23,216,081.53 23,216, 081.53 61,084, 867.14 Panama Canal. 
Interest ... 90,656,063. 44 90, 656,063.44 91, 880,201.92 Operations in special 

Railroad securities 146,697,924.81 146,679,938. 10 46,987,072.92 | accounts 

All others .... 14,108,118.81 14,416,558.03 8,684,118.15 | Railroads ; 

Trust fund receipts | War Finance Cor- 
(reappropriated for poration é 
investment) . . 29,404,268.19 30, 229,299.29 32,022,213.85 Shipping Board... 

Proceeds sale of sur- Alien property 
plus property 19,904,493.55 19,925,339.12 43,544,447.18 NG tn0sennae 

Panama Canal tolls, Loans to railroads.... 

Cc. - Se 20,866,498.72 21,420,570.52 24,337,841.00 Adjusted service cer- 

Receipts from miscel- tificate fund....... 
laneous sources cred- Investment of trust 
ited direct to appro- funds 
priations ....... ‘ 26,051,852.45 26,556,058.51 26, S22, 675.90 Government Life 

Other miscellaneous... 151,884,748.15 153,973,686.15 187,273,488. 17 Insurance ....... 

Civil Service Re- 


tirement 
District of Colum- 
bia Teachers’ Re- 


penditures charge- tirement ........ 
able against ordi- Foreign Service 
nary receipts. 68,980, 268.59 97, 715,578.27 196,858,366.83 | Retirement 
| General Railroad 
Contingent ...... 
Public debt retirements chargeable against ordinary receipts: Total ordinary... 
I a Eo ees os ln that bE Cala ROS OM EUNe EL en Chie bheeked tema a aed 
Purchases from fore ign re pay a os 
Received from foreign Governments under debt settleme nts. 
ED SP I SIO, g occ ccccddcedacescedbtuteeseeehesecaedbedseentcevesentcedtestesesenas 
Purchases and retirements from fr anchise ti ax rece eipts (Federal Reserve and Fe de sral inter- 


COMPARATIVE ANALYSIS OF GOVERNMENT FISCAL OPERATIONS ON 
THE BASIS OF DAILY TREASURY STATEMENTS OF 


Fiscal Fiscal Corresponding 
Year 1925 Year 1925 Period Fis- 
{to May 19). (to May 26). cal Year 1924 


General expe —" .$1,661,479,065.26 $1,681,776,243.94 $1,659,541, 324.52 


763,284, 969.32 784,225,601.19 848,980,186 51 
19, 347,333.78 
124,205, 860.67 
23,216,783.58 


18,427, 568.63 
105,389, 714.03 
12,638,849.75 


19,781,716.70 
129,357,688.07 
23,216,783.58 


7,945,141.51 8, 134,192.62 7, 738,414.28 
10,306,466. 29 10,434, 995.82 20,556,725.11 
40, 636,036.19 41,016,004.14 51,097,756.26 
28, 230,674.89 28, 823,291.28 81,984,098.81 

3,834,389.97 4,128,635.52 5,774,140.82 

occceccccce 12° 971, 000.00 


99,578, 860.25 99,620,701.82 


28,589,763.82 29,407,701.32 28, 244,349.31 
10,117,707.78 10,117, 707.78 7,984,158.72 
207,993.08 207,993.08 213,413.51 
82,568.91 Oe 8 rere Pere 
606,511.29 613,604.89 3,564,451.03 





218, 374,000.00 


$2,740,397,994.21 $2,788,913,422.38 $2,751,362,357.13 


$218,374,000.00 $295,987,350.00 


389,500.00 389,500.00 38,509, 150.00 
90,950,000.00 90,950,000.00 91,858,200.00 
47,550.00 47,550.00 8,880, 650.00 
794,159.88 794,159.88 3,634,550.00 
197,903.95 197,903.95 72,050.00 





” $310,753,113.83  $310,753,113.83 


$438,941,950.00 





$3,051,151,108.04 $3,099,666,536.21 $3,190,304,307.13 








The U.S. Treasury 


ITH a full month yet 
remaining of the fis- 
cal year 1925, the 


Treasury has, never- 
theless, assured a re- 
duction in the public 
debt for the year of 
more than $500,000,- 

ea 000 as a result of its 
financial operations for the eleven 
months ended with May. The indica- 
tions now are that the net reduction in 
the public debt accomplished during the 
year ending with June 30 will approxi- 
mate $100,000,000 more than was offi- 
cially estimated at the beginning of the 
year. Such a reduction in the public 
debt would be only about half as great 
as was accomplished in the fiscal year 
1924, but in the fiscal year 1925 the nation 
had tax reduction, while in the previous 
year it had debt reduction. But the un- 
expectedly high levels at which tax re- 
ceipts have been maintained in the cur- 
rent year in the face of the revision of 
rates has permitted better progress than 
was anticipated in pruning down the 
principal of the national debt. 


Public Debt Reduction 






Estimates compiled by the Budget Bu- 
reau last December called for a reduc- 
tion in the public debt payable from ordi- 
nary receipts in the fiscal year 1925 of 
$471,000,000. In the fiscal year ended 
June 30, 1924, the gross public debt was 
reduced by $1,098,000,000 and stood at 
$21,250,000,000 on the latter date. But 
last year the net reduction in the public 
debt was aided by the use of the general 
fund balance and the use of the surplus; 
this year the use of the general balance 
has been limited, while th surplus is to 
be only one-fifth as great as a year ago. 

But a substantial reduction in the pub- 
lic debt for the current year is already 
assured. Thus far, at the end of May, 
the total public debt retirements charge- 
able against ordinary receipts aggregate 
$310,000,000; but the Treasury has $170,- 
000,000 at its command for use for this 
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purpose, which makes a total reduction 
of at least $480,000,000 in the debt out 
of ordinary expenditures in the year a 
certainty. There is about $100,000,000 
left in the sinking fund for use in debt 
retirement this year, and in June the 
Treasury will receive $70,000,000 from 
foreign Governments under debt settle- 
ments. However, the net debt reduction 
for the. year undoubtedly will surpass 
the figure of $480,000,000 by about 
$100,000,000. 

Following the same debt policies in 
effect last year the Treasury’s final 
debt reduction will exceed the retire- 
ments out of ordinary receipts, although 
the individual items going to make up 
the net reduction this year are smaller. 
The $1,000,000,000 clash in the national 
debt in the fiscal year 1924 was accom- 
plished through the application of sink- 
ing fund and other public debt charges 
against ordinary receipts, aggregating 
$458,000,000; a reduction in the general 
fund balance of $135,000,000; and the 
use of the entire surplus of $505,000,000. 
Now, for the year ending June 30, 1925, 
the Treasury will apply the sinking fund 
and other public debt charges against 
ordinary receipts of about $480,000,000 
to debt reduction, and, in addition, about 
$50,000,000 out of the general balance, 
together with some part of the estimated 
$100,000,000 surplus for the year. 


General Fund Balance Low 


The use of the general balance fund 
this year will be slight, as the Treasury 
feels that there can be but little further 
reduction in the general fund balance for 
some time to come. The total balance 
now fluctuates around $200,000,000, 
which is regarded as low as the Treas- 
ury’s activities will safely permit. At 
the end of May the balance stood at ap- 
proximately $250,000,000, which leaves 
some leeway. 

Application of the funds in the general 
balance, however, has already had its 
effect, and the actual net reduction in 
the public debt thus far in the fiscal 
year is some $40,000,000 more than the 
retirements chargeable against ordinary 
receipts. At the end of May, on the 
basis of the daily Treasury statement 
of May 26, total expenditures on the 
public debt, which include retirements 
out of ordinary receipts, for the fiscal 
year to date stood at $3,216,000,000, 


while the total receipts on account of the 
public debt for the year to date amount- 
ed to $2,864,000,000. 

The difference between the total pub- 
lie debt expenditures and public debt re- 


ceipts for the year to date aggregates 
$351,000,000, or the net reduction in the 
public debt accomplished in eleven 
months of the fiscal year 1925. This in- 
crease in debt reduction over that ac- 
complished out of ordinary receipts fol- 
lows from the use of the general balance 
in connection- with the large refunding 
operations in the year, when substantial 
blocks of the debt were rounded out as 
well as changed in character. The net 
reduction, furthermore, was accomplished 
despite the addition of $100,000,000 to 
the gross debt through the initiation of 
the soldiers’ bonus financing during the 
year. 


Increase in Public Debt Activity 


As compared with a year ago, the 
Treasury’s public debt operations show a 
rather marked increase in the magnitude 
of activity, which was offset at the close 
of last year by the half-billion dollar 
surplus. The total public debt receipts 
for the current fiscal year to date, 
amounting to $2,864,000,000, reflect a 
considerable increase over those for May 
26, 1924, which totaled $1,915,000,000, 
while the total public debt expenditures 
for the current year to date of $3,216,- 
000,000, are well in advance of the total 
of $2,707,000,000 for the corresponding 
period last year. 

Public debt receipts for the current 
year to date comprise $1,593,000,000 on 
certificates of indebtedness, as compared 
with $1,735,000,000 for the corresponding 
period last year; $100,000,000 on the spe- 
cial soldiers’ bonus certificates, as 
against nothing a year ago; $1,047,000,- 
000 on Treasury bonds, against nothing 
a year ago; $21,000,000 on Treasury 
savings securities, against $154,000,000 
a year ago, and $102,000,000 for deposits 
for the retirement of national bank and 
Federal Reserve Bank notes, against 
$25,000,000 a year ago. 

The total public debt expenditures for 
the current year to date include $1,886,- 
000,000 on account of certificates of in- 
debtedness, as compared with $2,017,- 
000,000 a year ago; $983,000,000 on ac- 
count of Treasury notes, against $58,- 
000,000; $21,000,000 on account of war 
savings securities, against $53,000,000 a 
year ago; $26,000,000 on Treasury sav- 
ings securities, against $30,000,000; $26,- 
000 on Second Liberty bonds, against 
$94,000,000; $111,000,000 on Third Lib- 
erty bonds, against $340,000,000; $6,000,- 
000 on Victory notes, against $79,000,- 
000; $116,000,000 on the loan of 1925, 
against nothing; and $59,000,000 on na- 
tional bank and Federal’ Reserve Bank 
notes, against $30,000,000. 


Sentiment in Other Parts 
of the Country 


Continued from Page 739 


Building will reach $6,000,000,000 for the 
year, it is estimated. 

A gain in sales of drygoods by whole- 
salers and retailers in May is an en- 
couraging feature and buying for future 
delivery is running ahead of last year. 

The money situation is fairly easy and 
saving deposits are showing small in- 
creases, with the aggregate around rec 
ord volume for this period. 

DULUTH.—Unfavorable weather has 
served as a bar to the general business 
improvement expected here, although 
conditions fundamentally are reported 
on a settled basis. Crops have withstood 
unseasonable temperatures in fairly good 
shape. The employment situation ap- 
pears to be on the mend. 

TOPEKA.—<Advice to hold new wheat 
in expectation of higher prices, due to 
shortage, and pessimistic reports of the 
coming crop is being liberally scattered 
among farm sections and, if followed, 
will have a deterrent effect on the re- 
vival of trade in midsummer. Retailers 
are feeling the effect of harvest prepara- 
tions in more activity than has been ap- 
parent in the last two months and they 
feel confident that Fall will bring bet- 
ter conditions with larger buying power. 
The harvest will commence in two weeks 
in Oklahoma, which expects about 70 per 
cent. of last year’s crop. 

Three country bank failures in this 
State and Oklahoma this week indicate 
a continued strain in some sections, while 
bankers in others complain of lack of 
local loans and are buying bonds and 
commercial paper. Rains this week have 
helped the wheat outlook in some sec- 
tions. The weather in the next four 
weeks wil determine the actual return of 
fields. Much less outside labor than 
was anticipated will be needed in the 
wheat belt. 

OMAHA.—Deposits in Nebraska banks 
are increasing at the rate of $5,000,000 
a month and today are greater than ever 
in the history of the State. The com- 
bined deposits in State banks are $286,- 
000,000. Bills payable and rediscounts 
are less than one-half of what they were 
one year ago. Outlining Nebraska busi- 
ness conditions, Kirk Griggs, Secretary 
of the State Department of Trade and 
Commerce says: “A corresponding im- 
provement has come to light. The fu- 
ture seems bright. We have reached the 
end of a furrow drawn comparatively 
straight.” 

SEATTLE.—One hundred and nine- 
teen mills reporting to West Coast Lum- 
bermen’s Associations for the week 
ended May 23 manufactured 107,965,917 
feet of lumber, sold 113,526,550 feet and 
shipped 108,560,676 feet. 

New business was 5 per cent. above 
production. Shipments were 4 per cent. 
below new business. 
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Index of Current Security Offerings 


BONDS 
DESCRIPTION. —— 


Addison Pp roperties, Wayne C - Mich., 
sf g 64s, M & N, due May 1, "1935, 
7. 


offered _May 2 
*x American Insulator Corp. $300,000 ist. (closed). ser g 7s, 
A & O, due April 1, 1926 to 1935, yield 5.50% to 6%, 
; offered May 26. 


$104, 000 1 
price par, 


st (closed) 
yield 6.50%, 


$14,000,000 sec g 6s, J & J, 
“yield 6.34%, offered May 28. 


oe le 


disposal tax free 4Y 14s, a &¢ O, 
yield 4.925%, offered May 23. 


Associated Gas & Electric Co. 
due Jan. 1, 1955, price 95.50, 
7 Brook Lodge, Rye, N. Y. 
& O 15, due April 15, .1927 'to 

é 50%, _offered May 28. 


Butler . Pa., $100,000 sewage 
due April 1, 


$900, 000 
1937, price 


ist re 
par, 


1940 to 1949, y 


Central Properties, St. Louis, $4,500,000 Ist fee and lease- 
hold 6s. A & O 20, due April 20, 1928 to 1941, yield 5.85% 
to 6%, offered May 26. 


__ Securities Corp., | 


OFFERED BY 


Elliott & Harrison and 
De- 


Breed, 
Fletcher-American Co. 
troit. 


Houghteling & Co., 
F. 


Peabody, 
Sawyer & 


Inc., and 
Co., “Ine., 


~ John Nickerson & Co. ; Ham- 


leton & Co.; Fe deral 
N.Y. 


Boston. 


G. L. Miller & Co., Inc., 
NM. Y. 


Phila- 
& 


M. M. Freeman & Co., 
delphia, and Ludwig 
Bauchle, N. Y. 


S. W. Straus & Co., Inc., 
Y. 


N. 





Cheyenne, due 


Wyo., $450,746.85 local impvt 54s, M & N, 
May 1, 1935, q 


yield 5% to 5.40%. offered May 19 


Geo. W. Den- 


ver. 


Vallery & Co., 





Properties, Chicago, $350,000 


Dallas Brass & Copper Co. 
Dec. 1, 1925 to 1931, price par, 


Ist ser re ts, J & D, due 
yield 6%, offered May 25. 


Central Trust Co. of Illinois, 


Chicago. 





Dayton, Ohio, $500,000 bridge 444s, M & S, due Sept. 1, 1926 
to 1950, yield 3.50% to 4.05%, offered May 27. 


The Detroit Co., Ine., and 


Blodget & Co., N. Y 





Des Moines Joint Stock Land Bank $1,500,000 farm loan 
+¥4s, M & N, due May 1, 1965, price 101.50, yield 4.13% 
to 4.50%, offered May 26. 


Kidder, Peabody & Co., N. Y. 





Dumbarton Road Realty Corp., Detroit, $250, 000 Ist sersf 
A & O, due April 1, 1926 to 1930, price par, yield 6%, 
offered May 18. 


Fidetity Trust Co., Detroit. 





g 64s, J & 


$610,000 Ist ser D, 
yield 6. 25%, 


1837, price par, 


Louis, 
to June 1, 


Embassy Apts., St. 
due Dec. 1, 1927 
offered May 26. 


Greenebaum Sons Investment 
Co., Chicago. 





Essex Court Apts., Chicago, $135,000 ist cert ser g 64s, 


A & O 11, due April 11, 1927 to 1952, offered May 25. 


Cochran & McCluer Co., Chi- 


cago. 





First Joint Stock Land Bank of Montgomery, Ala., $750,000 
farm loan 5s, M & N, due May 1, 1955, price 103, yield 
4.62% to~- S@,,affered May 25 


Inc., N. 
Co. of 


Barr Bros. & Co., 
Y.; Central Trust 
Illinois, Chicago; National 
Shawmut Bank, Boston; 
First National Bank, Mont- 
gomery, Ala. 





Co. Fla., 


Dist St. ucie 7 
price 100.50 


1930 to 1990, 
May 26. 


Fort Pierce Farms Drainage 
$500,000 6s, J & D, due June 1, 
to par, yield 5.97% to 6.50%, offered 


Willman & Co., Inc.; Wat- 
ling, Lerchen & Co., De- 
troit, and Little & Moore, 
Inc., St. Louis. 





Fox Bldg., Philadelphia, $1,800,000 Ist leasehold ser g 644s, 
J D, due June 1, 1926 to 1945, price 100.50 to par, yield 
5.97% to 6.50%, offered May 25. 


Dillon, Read & Co. 
and Biddle & Henry, 
delphia. 


ie See 
Phila- 





Ist (closed) 
yield 6.50%, 


$375,000 


Freeman Dairy Co., Flint, Mich., 
price par, 


s f g 6%s, M & N, due May 1, 1935, 
offered May 19. 


Van Atter & Co. and 


Hayden, 
Noble & Co., Detroit. 


H. W. 





ser g 6% notes, 
101 to par, yield 


Cincinnati, $360,000 
due March 1, 1927 to 1938, price 
to 6%, offered May 21. 


Gray (G. A.) Co., 
M&5&5, 


5.45% 


Fifth-Third National Bank 


Cincinnati. 





Minn., $950,000 44s, J & D, due June 1, 1930 


Hennepin Co., 
4%, offe red May “ot 


to 1944, vie ld 


Guaranty Co. of N. Y.; Con- 
tinental & Commercial Trust 
& Savings Bank; Illinois 
Merchants Trust Co., Chi- 
cago; Northwestern Trust 
Co., St. Paul. 





$196,000 Ist ser g 


Hibiscus Apts., West Palm 
price par, yield 


coup 8s, M & N, due May 
8%, offered May 27. 


Beach, Fia., 
1, 1926 to 1935, 


Palm Beach Guaranty Co., 
West Palm Beach, Fla 





due June 1, 1926 


N. J., $4,848,000 444s, J & D, 


Jersey City, 
3.50% to 4.05%, offered May 


to 1963, yield 


3ank; El- 
Haligarten & 
Pressprich & 
Co., N. Y.;: J. S. Rippel & 
Co., Newark, and M. M. 
Freeman & Co., Philadel- 
phia. 


First National 
dredge & Co.; 
Co.; R. ; 





Ser “A,” M & N, 


$700,000 Ist g< 6s, 
offered May 21. 


98, vield 6.15%, 


Keokuk Electric Co., 
due May 1, 1945, price 


Inc., N. Y., 
Trust Co., 


Stone & Webster, 
and Chicago 
Chicago. 





$135,000 Ist marine eq sf 


Transportation Co., : f g 
1930, price par, yield 7%, 


due Oct. 1, 1926 to 
18. 


wy Co. 
7s, A& Oo, 
offered May 


John E. Price & Co. and Ma- 
rine National Co., Seattle. 





Lawrence Co., Pa., $250,000 444s, J & J, due Jan. 1, 1928 to 


1943, yield 3.925%, offered May 23. 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 





Poultry Transit Co, $500,000 eq ser g 544% notes, A & 


Live 
due April 15, 1926 to Oct. 15, 1935, offered May 23. 


O 15, 


Illinois Merchants Trust Co., 
Chicago. 





$2,952,000 gen & ref g 5s, 


Los Angeles Gas & Elec. Corp. 
1949, price par, yield 5.50%, 


A & O, due Oct. 1, 


Ser —_" + 
offered May 28. 


Bond & Goodwin & Tucker, 
Inc.; E. H. Rollins & Sons; 
Mercantile Securities Co. of 
Cal.; Harris, Forbes & Co.; 
Blyth, Witter & Co., San 
Francisco. 





$2,250,000 Ist s f g (closed) 


aM: adison Square Garden Corp. 
price par, yield 7%, offered 


7s, M & N, due May 1, 1945, 
May 27 


W. A. 


Hayden, Stone & Co.; 
and 


Harriman & Co., Inc., 
Redmond & Co., N. Y. 








BONDS 





DESCRIPTION. 


Northern Ware ~vtngg # & Cold Storag 
(closed) ser g 644s, M & N, due May |} 
par, yield 6. 50%, offered Ma y 22. 


Pacific Coast Club, Long Beach, Cal., 
J & J, due Jan. 1, 1927 to 1939, yield 6% to ¢ 
May 20. 

Pacific Fruit & Produce $500,000 ser s i Geo. H. 

15, due Jan. 15, 1926 to July 15, 1930 el Broom, 

offered May 11. c«& Co 


inc. 


__OFFERED B 





H. Ottman & Co 





$500,000 1 


curity Co. Los 





Co. 
Inc.; John 
andd A. B 





Ky., 
offered May 


$150,000 road 5s ‘ 
20. Poor & Co., 
Ltd., $5,000,000 Ist 

F & A, due Feb. 1 


26. I 


Pendleton Co., 
1930 to 1955, 


Price Bros. & Ca., 
additional issue, 
0, offered May ris, 


Louis Joint Stock Land Bank $750, Wm. KR, Compton 
June 1, 1955, price 101.75, yield 4.28% ' Halsey, Stuart & ( 
May 26. a. 2 
San Diego, Cal. $390,000 water 5s, J & itter & and 

to 1963, yield 41% to 4.20%, offered M 5 tibbons & Co., Int 





Forbes & Co 


rh 


St. 
Co. 


San Francisco, City = County of, $1,000,001 F. Rothschild & C 


J & J, due July 1, 30 to 1969 2 itter & Co. 
May 27. Co. Hunter 
Wells-Fargo 


¥ 


Burr, Cor 


Y 


l 


, Seattle, W 


Cincinna 


Heller 


R 


n- Trust Co., Sa 


& Power Co., $1,200,00 
O, due April 1, 1945 


Sav annah E _ tric 
ei « i 
22. ! « 


Ser 
May 2 


$10,491,000 eq tr 


Southern Pacific Co. 
d 1928 to 1940, pri 


J & D, due June 1, 
offered May 27. 


Southern Pennsylvania 
Gs, Ser “A,” M & N, 
6.15%, offered May 27. 


*Tennessee Joint Stock Land Bank 

Stock Land Bank, Memphis, $200,() 

5s, F & A, due Fe b. 1, 1955, price 10 i 3 yke 
5%, offered May 27. Iphia 


Toledo, Ohio, $670,000 414s, 
yield 3.4% to 3.95%, offered 


Kuhn, Loeb & Co 
Power Co 
due May ibener-Boenning 


ladelphia 


Stokes & ¢ 


Van 
Burr & 
rris & 


M&N, lue , eS 


May 25 


co St 


Washburn (W. K.) Bldgs., Oakland, 
g 6%s, A & O, due April 1, 1928 to 19 Vm ( 
.50%, offered May 25. i 


Wilson (Wiiliam), Memphis, $155,000 
M & S, due March 16, 1926 to 19385 
_offered May 23. t. Lo 


mi. x 175,000 g 4%s, J & stman, 
yield 3.75% to 4.15% M Phelps 
ss. & 


avalier & 


ancisco. 


uls 


Dillon 
Fenn & C 
Co., Inc 


Woonsocket, 
1926 to 1965, 


ArT .T7 
STOCK 
~~ : DESCRIPTION OFFERED B 
Louisville oe & Elec. 
_mon, M, S, D 25, no par, 2 
Southern Winneste Joint Stock Lar 
Falls, Minn., 11,000 shares capital, J 
price $158.50, yield 6.30%, offered Ma 
Sun Oil Co. of Philadelphia, 158,000 
par, price 3t.ro, offered May 28 


450,000 share I M. Byllesby «& ¢ 


price $26 ff € M N ¥ 


Co. 


ckson & C urtis, 
ick & Dominic 
Dillon & Co 
Smith & Co r 
Barney 
an Frar ( ( ngle, Brown & ¢ 
par 310, pric I nd Carstens & 
San 


Co., S 
oO, 


West American Finance 
8% pf cum, J, A, 
offered May 2: 


+For further information see below 
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sit 
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Pressprich & © 


Oatis, tne 


Huston Co Ir 


Francisco 


Websi.r, In 


Ingen & C 


eral Commerce Tr 
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| 
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& Co N 


INDEX 














THE TENNESSEE JOINT 
STOCK LAND BANK 


THE MISSISSIPPI JOINT yank or otal 
STOCK LAND BANK =—s 4X EXE rm iaoan Ket, app 


mds 
Fed 


Both of Memphis, Tennessee = ***'". 7 Supt emo Sourt 
5% Farm Loan Bonds 


of Cx 
rennesse 
nterchar 
bonds 


$200,000 bonds 


sustaines 


"103% are ed interest 

»ptiona i 35 and 
BROOKE, STOKES 

N. W., Members Ph lel pr P . Se 

C. Fifteenth and Walnut 


yleid 
ther 


Price to 


5% 


rth charies 


732 Seventeenth St., 
Baltimore 


Washington, D. 


unk or a total of $100,000 bor 





4.53 
enfter 

















and bridge 5%s, A & 


Fla., 
ay 28. 


1950 and 1955, 


$450,000 highway 


27. 
Manatee Co., 
yield 4.60%, offered |} 


O, due April 1, 


Hibernia Securities Co., Inc. ; 
B. Van Ingen & Co., 
N. Y¥ 





$1,000,000 Ist (closed), 


Marian Realty Co., San Francisco. 
price par, yield 6.50%, 


sf g 64s, M & N, due May 1, 1940, 
offered May 27 


amt, 


Carstens & Earles, Inc.; 
Shingle, Brown & Co., Ine.; 
M. H. Lewis & Co.; Geo. H. 
Burr, Conrad & Broom, 
San Francisco. 





Louis, $450,000 Ist g 64s, A & O, due 


Marworth Apts., St. 
1931, yield 5.50% to 6.50%, offered 


Oct. 1, 1926 to April 1, 
May 21. 


Love, VanRiper & Bryan, 
Inc., and Wm. R. Compton 
Co., St. Louis. 





Miami, $545,000 Ist reg 


Merrick Ge o. E.) Properties, 
&s 1925 to 19385, price par, yield 


15, due March 16, 
offered May 25. 


7s, 


7%, 


G. L. Miller & Co., Inc., N. Y. 





350,000 Ist (closed) ser g 


Miami City Power & Water Co. 
1935, price 101 to par, 


7s, N, due May 1, 1926 to 
vield 6% to 7%, offered May 19. 


Los 
Stet- 
Pasa- 


Banks, Huntley & Co., 
Angeles, and Knight, 
son & Lester, Inc., 
dena, 





Ist & ref g 5s, 
20%, offered 


$3,500,000 


Light Co. 
97,yield 5. 


Minnesota Power & 
J& 1, 1955, price 


due June 


’ 


May 25. 


Forbes & Co.; Tuck- 
& Co.;. Bon- 
Inc., and Cof- 
"Inc., N. Y. 


Harris, 
er, Anthony 
bright & Co. 
fin & Burr, 





$4,500,000 
1955, price 


s f col tr g 6%s 


Public hy * ice Corp. ” 
97.50, yield 6.70%, 


due Feb. 1, 


National 
Ser -_, F&A ° 
offered May 25. 


E. H. Rollins & Sons; Blyth, 
Witter & Co. ; Eastman, Dil- 
lon & Co.; Federal Securi- 
ties oe. ; H. M. Byllesby 
& Co., Inc., N. Y. 





$320,006 school 44s, F & A, due Aug. 


Conn., 
offered May 28. 


yield 3.50% to 3.90%, 


New Britain, 
1, 1925 to 1953, 


H. L. Allen & Co.; Gibson & 
Leefe, N. Y.; G. L. Austin 
& Co., Hartford. 





*xfor further information see adjoining column. 























»pinior of 
approximately 
19u ny 


$2,250,000 st eae 


K City aril 


ld Mactisor 
now heing lemoli 
will have the 


CORPORATION 


First Mortgage 7% Sinking Fund 
Gold Loan (Closed Mortgage) 


Price 100 & Interest 


Gardei 


red 


HAYDEN, STONE & CO. 


W.A 


MADISON SQUARE GARDEN et dee 


ARRIMAN & CO., INC 
REDMOND & CO 
































eclation 
years hav 
mum annual 

arnings 


$300,000 
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COMPANY edetined ge) of th as 


F. J AWYER & CO. 
rperuted 


Serial Gold Bonds 45 Milk Street - 


First (Closed) Mortgage 7% 


Boston, 


ng 
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Mass 
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Foreign Securities in American Markets 





Hk market in German 
securities last week 
was unquestionably 
weak. The disappoint 
ment of bondholder 
intensifies as time pro 











gresses ind hop. is 
growing fainter that 
new change in the 
Government's revalua 
tion plan may favor 
ibly affect their n 
terest 
The state of every 
market is to @ large extent mental and 
very often in flagrant contradiction to the 
actual condition of affairs It is there 
fore not surprising that student of eco 
nomics recently returned from Furope all 
agree that conditions there ire steadily 
returning to a sound financial basi 
WwW 4. Harriman, who spent quite some 
time in Germany, reports that the country 
is working harder than ever In their en 


deavor to arrive at the utmost production 
they are at present, no doubt, exceeding 
the actual demand, thus creating a su! 
plus which for lack of outlets must be tem 
porarily stored; this, on the face of it 
economically unsound, but under the pre 
vailing circumstances justified, inasmucl 
as it is better than paying dole to hun 
dreds of thousands of unemployed 

A certain number of industrial corpora 


tions have passed their dividend but 

must be remembered that last vear ha 
been mainly one of readjustment in com 
mercial and financial affai: leading fror 
a period of intense struggle back to nor 
maley, and therefore hardly a criterion of 
what could have been achieved under ordi 
nary circumstance Furthermore, many 
corporation have chosen to trengther 


their position by creating large reserve 
rather than to pay dividends, which policy 
ought to show good results in the future 

The Berlin Stock Exchange, only realiz 
ing cold facts and not looking into the fu 
ture, proceeded to further heavy liquida 
tion on an unwilling market The psycho 
logical effect on the investor was unavoid 
able, and a general selling movement set 
in 

Bad news rarely travels alone, and the 
split in the Stinnes family on the one 
hand (the consequences of which are prob 
ably exaggerated) and the new disappoint 
ment in connection with the hope for the 
evacuation of Cologne added to the gen 
eral depression 

It would be foolish to deny that Germany 
to regain her former position in the indus 
jrial and financial world has a herculeat 
task in front of he: Some nations might 
well despair under similar conditions 

It cannot reasonably be expected that 
recovery after a disastrou war should 
come overnight; convalescence from i 
serious sickness is always a slow busine 
Signs are not failing that Germany's rap 
recuperation will in due course of time su 
prise the world 


id 


Austrian Bonds 


A great believer in Austria's future ex 
presses the hope that the extensive publi 
ity given at present to Austria’'s tribulation 
by daily contemporaries will continue whe! 
the tide, as it must, eventually § turn 
Daily bulletins are issued from the sick 
bed and every doctor prescribes anothe1 
remedy The patient's chances of remain 
ing alive are eagerly discussed with dif 
ferent opinions, in many instances diamet 
rically opposed to each other, being put 
forward 

Blood transfusion in the shape of foreign 
capital is looked upon as the most effective 
medicine, and progress in this direction 
steadily made 

The latest financing of an Austrian in 
dustry in the United States is a loan of 
$750,000 to the A. E. G. Union of Vienna 
The bankers who have arranged for thi 
credit evidently wish to remain anonymous 
but the deal has been confirmed from dif 
ferent sources 

To meet the question of unemployment 
it is said that the Austrian Parliament i 
taking steps in the United States to induc 
Congress here to pass an emergency act 
whereby 50,000 Austrian workers would 
be admitted to this country over and above 
the immigration quota It is doubtful that 
such exception will be granted, and it i 
questionable if emigration to the exten 
mentioned in said news would be profitable 
to Austria in the tong run Skilled labor 
is difficult to get in an emergency and 
emigrants have a knack of sticking to the 
new country of their adoption 

The Austrian situation is to a large ex 
tent one of sentiment, and the present de 
pressed condition may turn overnight into 
one of exaggerated hopefulness. Two year 
ago prices were hoisted right up to the 
sky and everything looked as if there neve 
had been any war We find ourselves at 
the present moment at the other swing of 
the pendulum, and from al! reports avai 
able general conditions are actually on the 
mend It is only a question of time until 
this improvement will also show itself in 
the stock market 

The foreign trade service.of the Austrian 
Chamber of Commerce cables as follows 

“The chances of the late conflict in the 
textile industr where a lockout was de 





clared on the 25th of May owing to partial 
strikes having broken out on the strength 
of the employers’ refusal to meet claims 








week ended May 30, 


Previous Week 


10 Foreign Government Bonds 


FOREIGN GOVERNMENT SECURITIES 


British cons. 244s 





LISTED FOREIGN BOND SALES 
Week Ended May 30, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


N. ¥. Stock 
Exchange. N. ¥. Curb. 


$16,132,000 $1,133,000 
19,908,000 1,562,000 
. 285,272,000 20,274,000 


6,099,500 235,000 
187,605,500 15,343,000 
High. Low. 
103.06 102.67 
Previous Year Same 
Week. to Date. Week, 1924. 


56344 56% 58%@ 56% 57540 57% 
@ 9934 102%@ 99% 10074@100% 
95144 95% 975%@ 95% 973%4@ 97% 
44.80444.70 49.80@44.60 52.95@52.00 


54.354 54.20 61.00054.20 66.65@66.15 











Norwegian and Argentine Bond Issues 


$33,000,000 forty 





keen competition has developed for 


as conditions alte: 


Securities Corporation 


of Scandinavian issues in the past, but this 
has handled one of 


are the Ss of 1940, which are expected t 
be called on Oct. 1 at 110 from the pro 
ceeds of the present issue; $18,000,000 of 
fs of 1952, offered in October, 1922; $20, 
000,000 of 6s of 1943, offered in August, 
1923 and $25,000,000 of 6s of 1944 
brought out last August. 

The new issue will reduce considerably 
the cost to Norway of her postwar borrow- 
ings The. savings in the rate of interest 
if the Ss are called in will more than off 
set the premium that must be paid on thé 
outstanding bonds. It had been reported 
recently that Norway was undecided 
whether to call in these bonds, but it is 
reported now that a decision has been 
reached to take this step 

Public offering of the new bonds is ex 
pected shortly. The price has not vet been 
determined 


German Revaluation Attacked 

The American Association of Holders of 
German Mark Securities has cabled a pro 
test to the German Minister of Finance, 
Herr von Schlieben, in Berlin, and to Graf 
Schwerin, Chairman of the Revaluation 
Committee of the Reichstag, regarding the 
pending bill which would revalue certain 
German securities at a ratio of 5 per cent 
of the original sums called for 

The resolutions condemning the revalua 
tion bill were adopted at a meeting of th« 
organization committee of the association, 
held at the offices of Zimmermann & For 
shay, 170 Broadway. The revalution bill 
would apply to all the old German mark 
loans, with the exception of the forced 
loan of 1922. The resolutions declare that 
the revaluation would not benefit the real 
sufferers in America, ‘‘but would cause a 
great deal of unnecessary expense and an 
noyance in bringing proof, would open the 
gates to fraud and would seriously affect 
future credits."’ 





Foreign Securities Listed 
The following foreign securities wert 
listed last week on the New York Stock 
Exchange: 
Government of the French Republic ex- 
ternal loan of 1924, $100,000,000 external 


25-year sinking fund 7 per cent gold 


coupon bonds 

City of Bogota, tepublic of Colombia, 
$6,000,000 S per cent external sinking 
fund gold bonds of 1924 








British Controlled Oilfitelds 

A Standard Oil Company representative 
has returned to the United States with a 
price which British Controlled Oilfields 
will accept for its entire field holdings, but 
reserving a minority interest in the com 
pany 

Anglo-American Oil Company 

Anglo-American Oil for the year ended 
Dec. 31, 1924, shows net profit of £1,474.,- 
S58 after depreciation, taxes, &c.. as com 
pared with £621,888 in 1923 


MEXICO AND SOUTH 
AMERICA 


Mexican Bonds 


The strike in the Tampico oil district 
has been amicably settled, due to the firm 
attitude of President Calles He has won 
his first great battle, and, as nothing suc- 
ceeds like success, hopes are high that he 
wil] handle the many other great problems 
facing his Administration with the same 
result. 

Ambassador Sheffield’s return to this 
country is interpreted in many ways Of 
ficially, he is coming to the United States 
to take a-degree at Yale. Unofficially, he 
is to urge the State Department to confe1 


on him greater powers to enforce prot 
attention to United States claims in 
protection of American interests in Mexi« 

Another version maintains that Presid 
Calles faces a split among his own bacl 
ers, that is, the two parties on the } 
of which he rode to power. The Agra 





and the Labor Party do not see thi 
through the same eye, and Calles is 
scribed as a man who wants to ride 
horses, pulling each in a different di 
tion It is also reported that Bolshevi 


is spreading rapidly and that another 
lution among his own adherents 
ing Ambassador Sheffield is said to w 
to report to his Government orally, as 
subject of his report does not lend 
to telegraphic dispatches 

Without attempting to put aside 
possibility of further revolutionary 
breaks in Mexico it is safe to assume 
de la Huerta is once more on the wary} 
and is trying to create as much trouble 
President Calles as he did for his prede¢ 
sor The difficulty lies, however, in 
fact that he has lost any kind of pre 
he may have possessed in his first attemy; 
and he certainly does not command out 
financial assistance or any following 
Mexico itself 

The bond market was up to the 
comparatively stagnant and only 
on the publication of the aforesaid al 
ing reports from Washington For ever 
one person reading the dementi ir r 
Times ten have read the alarming 
in the other newspape! 


Bolivian Loan Rumor 
Reports were current in banking 
last week that Bolivia was seeking anot! 


n t 
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PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York 


CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
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Direct Private Wires to 
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Ss ee Se 
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a a io mae 
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GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 
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29 BROADWAY, NEW YORK 











Specialists in 
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Securities 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
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loan in this country. The 8 per cent. bonds Financial Mission in New York. The issue 809,000 Haikwan taels, compared wit iders of 4% per « r 
rose sharply in the listed market. price was 91% yen, making a yield of 6.30 18,067,000 in the same period of 1924, ds ring on Dec. 15 next t ute 
The Equitable Trust Company announces per cent.. The bonds are to be redeemed clared exports to the United States shows which they are willins ell 
that the business outlook in Bolivia, as on or before March 1, 1936. 2 an increase of over $12,500,000, compared to the Treasury vhich 
reported by cable, is optimistic and the i ae with the same period last year. The ply certain available surplus 
banks are showing increased commercial Foreign Trade of Hongkong quarter exports to the United States edeeming a portion 
activity. Grain production, it was said, is The total foreign trade of Hongkong for V#lued at $46,576,000. invitation is issued not 
oe — cag or on st — the first three months of 1925 was less -—.) grunt — ogg eared 
vO are affording general employmen than a year ago. Imports amounting to living abroad. ende1 o 
———— £17,302,000, were below the 1923 figures, AUSTRALIA onds have closed and the 
FAR EAST although the goods coming from the ———_ accepted tenders is promised 
anes States wane, worth £230,000 more Australian Bond Redemption sg ge s pectinprog= 2 
Rita er ee than a year ago. Exports in these three ritati CCl a are aVaNADIC S pul 
Bank of Japan Subscribes Loan months amounted to £17,201,000 against An invitation has been issued to hol i 
oa 320 ; OF of certain Australian Government bonds ation indicates a very healt} 
The Bank of Japan has subscribed all of £18,330,000 in 1924. ‘ed their securities be \ e ree Re . a 
a 34,400,000 n J G t —_——— redeem their securities before the regu ralian finance, becau he 
a 94,30, ye apanese Governmen “Eo: ’ : date of maturity. According to a cable will not only find it ut 
loan issued for consolidation or redemp- Chinese Customs’ Collections message received last week by J. A 5 pride gg tive a e 
tion of outstanding loans, according to Although Chinese customs collections in Elder, Commissioner for Australia in of these bond efor 
word received last week by the Japanese the first quarter of 1925 amounted to 17,- United States, the Australian Government ’ 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication. 
GOVERNMENT—BONDS GOVERNMENT BONDS—Centinued MU NICIP BON DS—Continued 
ARGENTINA: Key Bid. Offered 
Key Bid. Offered. P MEXICO: GERMANY 
i Argentine Rescission 4s, 1896-99 (stg.).. 75% 764%], erty 2 m Key i. Offered, 
i Argentine 4s, 1897-1900 (unification) 28 $8, 1910... TR RES al Ne ae age a ci at ae eg et 3 24 3-4 2. (per mks. 1,000) 1) id 
(sterling) SSPE SS Pie eke 70)~=so71 = Certificate ‘A’ scrip.........+--+++++- i 8 3-4 Leit r mks. 1,000). i 
1-4 Argentine 5s, '45 (small. unlisted) (Arg. 28 Certificate - at . (SAA eee 5 6 3-4 fur nks. 1,000,000) Ww 
OOOR) MOTUS) ....03 0c. 2cscrscie conte 82% 83 as Gs, Treas., Series “‘A’’...........++-+5+. 0 40% | 3-4 Mun mks. 1,000). 14 
AUSTRIA: NORWAY: 3 ; Nurn mks. 1,000) 11 
q 4 asada ihe ‘ “ i 79R, 3 t mks. 1,000) 
3 Austrian 6s, 30-year (per kr. 1,000 000). ; 9 1-3-4-37 Norway 6s, 1921-1931 (per kr. 1,000)... 168% 172% , 
5 ' a nee (irs oF, 1 Norway 3%s, 1964 (krs., fes., stg)..... 59%, «60% 
’ Austrian 6& Treas. (Kr. 1,000,000). a. = 23 Norway 5ie, 1968...................... 140145 RAILROAD—BONDS 
BELGIUM: 1-3-4-26-37 Norway 6s, 1920, — {urener) bbs soens 17344 176% CUBA 
4 Belgium Govt. restoration 34%, 35% 26 i er Se ere ere 554 «56% Ke 
BRAZIL: POLAND: 1 - 916 (old) ‘« 
1-3-4 Brazili Govt. S, 1889 (sterling)...... © 4 3-37 Poland 6% ext. 1940 (in per cent.)..... 60%, 71 . : — _ 
3 eee tient = a a * Hy on 3 Poland 5% zloty (per 1,000)............ 7080 FRANCE 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.). 42% 43% | 37 Polish zloty. 5s 1924...............-. ™% 7% | 37 lidi I 
i a 4s, Loan of 1911 (francs)... 18 21 RUMANIA: 26-37 1956 
i Brazilian Govt. 444s, 1883 (pounds)..... 49% 50% 3 anisz - Se ( aj on % 
‘ Brasilian Govt. 4i., 1888 (pounds)..... 46% 47% a Reconst. 5s (1,000 lei)...... 2% 4 INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-4 Brazilian Govt. 1895 (pounds)...... 52% 53 RUSSIA: priors 
i Brazilian Govt. 5s, 1913 (pounds)....... o1% 52% 3 1% rentes, 1894 (per 1,000 rubles)..... 7 S Key Rid bteset 
CHILE: 3 Digs, 1916-26, F. & A. (per 1,000 rubles) 2 3 = 
ILE: 3 digs. 1916-26, A. & O. (per 1,000 rubles) 1% .%| ! 
1 Chilean Ss, June 2 and Dec 31 3 External 5lés, 1916-21 (per $1, 12 14 CZECHOSLOVAKIA 
CUMMORM DORON). 5.0.05 oor orcs cscensceaes 96 104 3 External 5%4s, 1916-21 C. D. aoe "3h 000) 11 13 3 I o) 5 is 
1-26 Chilean 8s, May 31- Se pt. 30 (Chilean 3 External 64s, 1916-19 (per 52, 008)...5. 12 14 n 
peace) <..... ; vecsseos OO 20s. External 64s, 1916-19, C. D. (per “1 000) 11 13 GERMANY 
COLOMBIA: SALVADOR: 3-4 
1-26 Colombian Govt. ts (external, 1913-47) 2 26 Salvador stgs. 6s, 1957.......... hea es 72% 373% 3-4 , KS. 1,000) 
(sterling Rass ac Wats dcceedashe 784, 79% URUGUAY: 3-4 ks. 1,000) pre- 
COSTA RICA: 1 Uruguay Govt. 34s, 1891, F., M., A. M. 3-4 ba di 1 
i Rep ’ of Costa Rica 5s, '58 (sterling and Asterling) .....--- +s cerns eee ee seeeess 59 61 3-4 i. A 21 
iwc Gn : aw 624%, 63% 1-26 Uruguay Govt. 5s, 1919 (stg. & U. S. $) 75% 76% 3-4 loect ke ) 
3-4 Ip] iS #2 
cu hang P a 
. 3-4 ip] 
1-23 Cuban Govt, 5s (TTrs. loan of ‘1918) UNITED STATES AND TERRITORIES—BONDS | 3 = ' 
 . ££ 2 Saye rr 944% 95% PANAMA: 3-4 ker 000) 
CZECHOSLOVAKIA: Key. Bid.Ofttered. | 3-4 Ngeboe Has... « 2 
3 Czechoslovakia Prm. 4%4s (per ke. 1,000) 221%, 26 23 Pia Te | NN nd oi on de he oe bose 98 10) 30 a ae goldmark mtg. ; 
3 Czechoslovakia Loan 6% (per ke. 1,000) 21 2 a , 
DENMARK: MUNICIPAL—BONDS 3-4 1,000) 
26 Denmark reunion 5s, 1919 163.167 AUSTRIA: ie : oe . 
—_ ‘ tie Bid. Ofterea. | INDUSTRIAL AND MISCELLANEOQUS—STOCKS 
o - « “rn 7 [3 1 5 
% Finland 5%s (internal) (per finmarks -- Vienna 37 OZ Ot TIE 12% 15 AUSTRIA 
1.000) 16 19 3 oe, er er eer rr ere 12 14 ee 
A ee Bt re ee AUSTRALIA: _— BI ere 
FRANCE: : — 1 Brisbane 614s, 1941 (sterling)........... 101 108 - fade in 
1-3-4-26-37F rench Govt. 4s, 1917 (per fes. 1,000).. 22 2 . 
1-3-27 French Govt. 5s (Vict.) (per fcs. 1,000) 26 27 BRAZIL: oF : - HUNG ARY 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000).. 325 33% i Pelotas, City of, 1911, J. & D. (stg.).. 58 60 3-4 Rir 
3-37 French 6s, 1920 (per fes. 1,000)......... 324, 33% 1-26 Rio de Janeiro 5s, 1909 (stg., Fr. fes., 
, : - ER De cdnccdieee stay Vaansdedcekuteiaade 851%, 86% GERMAN i 
GREAT BRITAIN: 1 Sao Paulo 5s, 1905 .... a: 3-4-30 s! 
1 British Govt. Funding 4s, 1960-90 me 4 86 1-26 Sao Paulo 5s, 1907 62% 63% | 3-4 xt ) 
4 British Nat. War 1929-1947 5s. 964% 97% | 1-23 Sao Paulo 6s, 1943 (U. S. $)........... 79 80 3-4 miler ) 
1 British Govt. Victory 4s (sterling) Deidre 88 90 1 Sao Paulo &s, 1936 (U. S. $)........... 101% 102 3-4 tscl ti 
1-26 British Govt. 5s, 1929 (internal) -{ste-). 102 -> 104 23 Sao Paulo 8s,-1936 (guildersy>>::.:... 405-408 : ~ " ; 
GREECE: CZECHOSLOVAKIA: iz ; a 
ry Greek Govt. 5s, 1914-64................. 3 Carlsbad 48 ..........cccsesseessseeees 12 15 
GERMANY: 3 IN a6. 5. 050s midlg a ateruadige sctinmdaituh eas 15 18 
san Bee , = ; ; GERMANY: BANK—STOCKS 
3-4-37 German .Govt, W. L. Ss. (per _ mks. = ; J S 
pe meer bicne > ackae acta 100 1,175 3-4 3erlin 1882-1915, pre-war (per mks. AUSTRIA 
3-4-37 German Govt. 4% and- 5%, 1922 (per P 1,000) C0 06:0 0686000 H 0-5: C280 0-0-0 0-20-20 -2-0 104% 11% Key Bid. Offered 
SN Da 6 ob ccccceccisucnsracees 4 17 8-4 Berlin 4s, 1919 (per mks. 1,000)....... 2 2% 3-4 a : . 
1-3 Prussian Consol, 3%s (per mks. 1,000). i, - 1% | 34 Berlim 1914-1015 (per: mks:-1,000). =. -. 9% «10% | 3 tri nk 24 
HOLLAND: 3-4 Bremen Pre-W@F ....cscccccccccccccsccs 6 7 $-4-17 n my 
OLL/ : ; os 3-4 Coblenz, 1897-1910 (per mks, 1,000). 14 16 3-4-17 it ine 
I Dutch East Indies #%s, 1921. 4100-415 3-4 Cologne, 1900-1912 (per mks. 1,000). 11 13 3-4 urb i 
ITALY: 3-4 Cologne, 1923, 8s (per — 1,000, 000) .. 10 30 4-17 n B 1 
: “ 4 3-4 Dresden, 1875-1913 (per mks. 1, 000, 11 3 3-4-17 Wiener } 1 
3 it Govt. 5s, 1925 (Treas.) (per lire 39% 10% 3-4 Duesseldorf pre-war (per mks. 1,000): 11 13 GERMANY 
3-83 Italian Consolidate a War Loan 5s, “ 3-4 Essen, 1894-1913 (per mks. 1,000)... .... 10% 12% . & 
ogg 1218 lire. "39 40 3-4 Frankfort pre-war (per mks. 1,000).... 11 4 3-4-17 Commerz tbank ex div.. 13% 4 
I at fveget 3-4 Frankfort, 1918 (per mks. 1,000)........ 5 My 4-17 Darmstas Sade 29 
JAPAN: 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 20 $-4-17 Duetschs i - 281 
1 Japanese Govt. 4s, 1931 (small pieces, 3-4 Hamburg pre-war (per mks. 000) . . 4 3-4-17 Discont< Bank ex div.... 39. t1 
1905) (U. S. $ and sterling)........... 2 82% 3-4 Hamburg #4s, 1919 (per mks. 1, 000,000) 175 205 3-4-17 Dresdner . \ eaiitee ma 1s yy 
11—Dillon Read & Co., 28 Nassau St., N. Y. | 23--Abraham & Co., 120 Broadway, N. Y. 34 enson, Brein & Co., Inc., 50 E. 42nd 
Key and Index to Open Phone John 3000. Phone Rector 7200. N. Y. Phone Murray Hill 8088 
Security Market 12—Minton & Wolff, 30 Broad St., N. Y. a & Co., 50 Broad St., N 35—Thomson, Fenn & Co., 56 Pearl St. 
—Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 744 Phone Broad 1527 Hartford, Conn. Phone 2-4141 
Phone Reetor 0970. See Page 746 13—Morton Lachenbruch & Co., 42 Bway, | 25—May & Co., 15 Broad St., N. Y. 36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
2-—E. W. French & Co., 210 No. Amer. Bidg., N. Y. Phone Hanover 5600. Phone Hanover 1709. St Hartford, Conn. Phone 2-4123. 
Phila. Phone Walnut 6844. See : Page748 | 14—Clokey & Miller, 52 Broadway, N. Y. 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 37—-Newman, Pollack & Co., Inc., 165 
3-—C. B. Richard & Co., 29 Broadway, N. Y. in I easigh oy . s =< Phone Rector 4866. B’way. N. Y. Phone Cortlandt 0183. 
j S 746 — Whi Ww. ° me . : : . : 
Phone Whitehall SON. Ses Page 1 ee H oe 3 — 60 28—McCown & Co., Franklin Trust Bidg., | 39—Shear ie & Co., 30 Broad St., N. Y. 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. one Hanover . e age (00. Phila., Pa. Ph Ri house 7700 ’ Senad 7 
~ ila., Pa. one Rittenhouse 77 sroad 7054. 
Phone Handver 0600. See Page 746 16—American Founders Trust, 50 Pine St., Rector 8823 (N. Y.) ; 
5-—Tobey & Kirk, 25 Broad St., N. Y N. Y. Phone John 0606. - i. 40——Allen, Cravin & Co., 20 Broad St., N. Y- 
-_- “? . e a] i 
Phehe Secan 5160. See Page 748 17— J. S. Bache & Co., 42 Broadway, N. Y. | 29—C. Lester Horn & Co., 60 Broadway, Hanover 3850. 
, * Phone Hanover 3600. N. Y. Phone Hanover 6973. 41—Block & Co., 20 Broad St., N. Y. Phone 
6—Henry L. Doherty & Co., 60 Wali St.,N.Y. oe Meee oO 1 Wall Street , ‘ a : 0, 2 +0 an -¥. 
Phone Hanover 1600. See Page 740 N.Y Ph, 0., 5620. » | 30—Morgan, Livermore & Co., 71 Bway, N. Y. er 2495. See Page 744 
¢ J : . . . 
7—Farr & Co., 90 Wall St., N. Y. 19 Juin, ee Hanover ‘ Phone Bowling Green 7460. 42—Elkins, Morris & Co., Land Title Bidg., 
9—-John Nickerson & Co., 61 Bway, N. Y. = Phila:.-- Pa; —Phone~ Hanover 6709 
Phone John 6428: Phone Bowling Green 6490 31—-Seybolt & Seybolt, Inc., 387 Main St., uta Ri house 4900 (Phil ms 
‘ p . 7 re > 3 ( lle 
8—John J. O’Kane Jr. & Co., 42 Bway N.Y. | 20 Steelman & Berkins, 20 Broad St., N. Y. Springfield, Mass. Phone Walnut 1736 vitten an 4 . lla ; 
Phone Hanover 6320. Phone Hanover 7500. 32——-J. E. Wilson & Co., 71 Broadway, N. Y. | 4% —®. 5. Dickson as o.. 60 Enchange Pi., 
9—Blyth, Witter & Co., 61 Broadway, N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N. Y. Phone Bow. Green 0660. ‘. ¥. Phone Broad 3246. 
Phone Whitehall 2140. See Page 7? e Phone Hanover 7520. 44 Fisk & Sons, 120 Broadway 


10—Stroud & Co., 1429 Walnut Street, Phila 





Phone Canal 1068. 


22—Blake Bros. & Co., 5 Nassau St., N. Y. 
Phone Rector 0394. See Page 748. 





33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 








Harvey 
Phone Rector 8080. 
V.O. Signisies Want Offer. 
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HE market was strong 
and active last week 
with i distinct ul 
ward movement \ 
slight reaction at the 


opening following the 











rapid advance durin: 
the preceding week 
was taken in hand 
at the start and was 
stopped quickly 
Studebaker and Ir 
dustrial Alcohol were 
the leaders in a re 
covery which at the start did not show 


any particular vigor Wednesday saw 

general resumption of the upward swing 
with a good deal of attention centred o1 
the motor and oil shares On an excellent 
earnings report International Telephons 
and Telegraph rose sensationall) Toward 
the end of the week the rails showed som 


signs of activity with strong buying of 
Reading The strong tone prevailed te 
the end despite realizing tiles in pr 


holiday trading 


INDUSTRIALS 


In the industrial group Otis Stee! showed 
strength during the early part of the week 
on merger rumors Agricultural Chemical 
moved forward and reports were current 
that the company was showing remarkable 
come-back powers The continual forward 
movement in Industrial Alcohol was re 
ported to be based on an expected increas 
in dividend rate Earnings of Alcohol last 
year showed $11.47 a share. It was pointed 
out in certain circles that more could be 
expected from Brown Shoe which showed 
earnings for the six months’ period ended 
April 30 of $10.20 a share. Compared with 
$1.49 for the same period last year Allis 
Chalmers reflected the contined expansion 
in the electrical end of its business Both 
Allis-Chalmers and Westingheuse are ex 
pected to show better earnings in 1925 
International Telephone and ‘Telegrap! 
advanced some ZO points on announcement 
of earnings equaling $18.11 a share. Con 


solidated Cigars continued to move up 
slowly and it was rumored that even better 
prices could be looked for The announce 


ment that satisfactory arrangements had 
heen completed with French pipe compa 
nies helped to strengthen Cast Iron l’ipe's 
position 


International Nickel Report 


Karnings of the International Nickel 
Company for last year were the best since 
the close of the World War, according to 
the annual report submitted to stockhold 
ers by Robert C. Stanley, President of the 
organization Total income for the fisca 
year ended March 31, 1925, aggregated $5 
100,199, against $3,025,654 in the previou 
year After a'lowing for all expenses, and 
leduction of reserves for depreciation, de 
pletion and other charges, the company 
reported net profit of $2.924,057 for the 
year, against $1,206,486 in the previous 
year This was equal, after allowing for 
preferred dividends, to $1.43 a share earned 
on the 1,673,384 shares of capital stock of 
$25) share par value outstanding, against 
Ht) cents a share earned the year before 





Improvement was also recorded during 
the year in the working capital position of 
the company The figures showed net cur 
rent assets of $15,563,316 and net current 
liabilities of $1,427,553, leaving working 
eapital of $14,135,768 At the close of the 
previous year current assets were $11,830, 
1G, current liabilit $947,833 and work 
ing capital $10.8 The profit and 
loss surplus was increased from $10,749 
S41 on March 31, 1924, to $13,139,143 on 
March 31, 1925 


Accompanying the annual 
company submits figures showing opera 
tions by quarters which indicate that the 
greater part of the year's profits accrued 
during the last half of the fiscal year 
Profits for the quarter ended June 30 
1924, amounted to $359,698, for the Sep 
tember quarter they were $435,757. for the 
December quarter $S38.518 and for the 
quarter ended March 31, 1925, $1,290,083 

In his report of operations Mr. Stanley 
told the stockholders that ‘‘distribution of 
nickel and rolled products is steadily be 
coming more diversified, a condition which 
should lead to increased and _ stabilized 
earnings The general plan of exploita 
tion, including research, field service, pub 
licity, and advertising, introduced during 
the last three years, has shown gratifying 
results and will be continued and its scope 
extended as the volume of permanent busi 
ness grows 














report the 


‘The company's foreign business is im 


ADVERTISEMENT. 


proving both in volume of sale ind reali 
ized prices, and it is fair to assume that 
kports will continue te inreas¢ is general 


business conditions abroad improve.’ 


Cities Service Company 
The Cities Service Company earned in 
the twelve months ended April 50 net in- 
come of $15,195,811 after interest, which 
wa equal after preferred dividends t 
$13.87 a share on the actual amount of 
common stock outstanding, compared with 
$13,802,902, or $19 a share, on the aver- 
ize stock outstanding in the preceding 


twelve months 





The decline in percentage earnings on 
the common stock outstanding was due to 
the fact that in February »,041,182 in 
stock automatically became out 








common 


tanding as the result of the illing of the 
company lividend crip ind its re 
demption 

l’roduction of petroleum by the oil sub 


sidiaries of the Cities Service Company 1n 
the United States has virtually doubled 
since January to more than 57,000 barrels 


day, it was announced last week This 
has been due to the acquisition by the 
Doherty organization and development of 
the Arkansas properties of the Natural 


Gas and Petroleum Corporation, a majority 
of the company's stock having been 
bought from T. H jarton and associates 
recently 


Universal Pipe and Radiator 

Harder, President of the Uni 
versal Pipe and Radiator Company, said 
last week that his company had reached 
in agreement with French manufacturers 
to market all the French cast iron pip 
shipped to this country. This arrangement, 
he said, would make lU’niversal Pipe and 
Radiator one of the water pipe 
companies in the I'nited States Mr 
Harder has just returned from Europe 


Georere 4 


biggest 


The mission to France followed heavy 
selling of pipe in this country by French 
producers, who repeatedly undeisid Amet 
ican manufacturers. The agreement is ex 
pected to remove this threat to producers 


in America 


New York Central Report 


The annual report of the New York Cen 
tral Railroad Company for 1924, just is 
sued. shows current assets of $99,510,240, 
a decrease of $893,560 from 1923, and 
current liabilities of $52,161,111, a decrease 
of $23,484,146 The income 





account, as 
d, indicates a net in 
f) equivelent to $12.88 
t share on 3,048,368 common shares and 
comparing to 99.426, or $16.90 a 
share on 2,682,374 common shares in 1923 
These figures include the operations of the 


previously publis 
° 


come of $39,250,: 











Boston & Albany Railroad and the Ohio 
Central Lines 
Patrick E. Crowley, who succeeded the 


Smith as President of the 
' 


late Alfred H 
road on April 9, 1924, writes to the stock 
holders that the company moved 105,351 

776 tons of revenue freight during the year 
ind carried 69,117.706 revenue passengers 











Comparison with 1923, he say shows a 
decrease of 27,224,544 tons which was 
largely due to unsettled economic condi 
tions in union coal mines served by the 
road There was a decrease in passengers 
carried» of 1,480,709, principally in local 
passengers other than commuters and due 
in a large measure to automobile and 
motor bus competition. Commutation busi 
ness, he added showed a ubstantial in 
creanst 

‘In the report for 19238 he says, ‘‘at 


tention was called to the pendency of the 
proceeding before the Interstate Commerce 
Commission for the consolidation of the 
railways of continental United States into 
a limited number of systems, and reference 
was made to the manner in which such 
proceeding might affect the interest of the 
New York Central Lines It was stated 
that the taking of testimony was concluded 
in December, 1923 

“The case was argued and submitted in 
January, 1924 No report has been made 
by the commission However, the subject 
of the grouping of the railroads has con- 
tinued to receive the consideration of the 
commission and of railroad managements 

‘Among those called upon to deal with 
the subject there is a growing appreciation 
of the difficulty in making, in advance of 
any consolidation, final plans for the allo 
cation of all the railways of the country, 
and there are those who advocate an 
amendment of the law which will permit 
the commission to approve specifi con 


ADVERTISEMENT. 





4 VALUABLE EXPERIENCE and 


19 Weat 44th St 





THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
FUNCTIONS OF THE BUSINESS, CLEARLY DEFINED DUTIES ELIMINATE CON 
FUSION AND PRODUCE GREATER PROFITS THE OUTSIDE CONSULTANT BRINGS 
VIEWPOINT ON 


1 WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 
J. P. JORDAN 


ORGANIZATION PROBLEMS 


New York City 











solidations in harmony with the general 


purposes of the law in advance of the pro- 
mulgation of all-inclusive plans.’’ 

He sums up the question of west side 
improvements as follows: 

“The 1923 report contained the state- 
ment that the company had applied to the 
Public Service Commission asking it to 
take action under the act of the Legisla- 
ture of the State of New York passed in 
1923, making it unlawful for any railroad 
operating within the limits of Greater New 
York to operate after Jan. 1, 1926, within 
the limits of the city, with any motive 
power except electricity The Legislature 
at its session in 1924 passed an act amend 
ing the act of 1923 by including, in effect, 
the cities of Yonkers and Mount Vernon 
as cities adjoining New York That part 
of the Putnam Division within the city of 
Yonkers is therefore covered by this act 
Supplemental petition covering that road 
for the action of the Public Service Com 
mission has been presented to the commis 
sion 

‘“*‘At the 1925 session of the Legislature 
a bill, introduced at the instance of the 
railroad companies concerned, amending 
the foregoing acts and extending the time 
until Jan. 1, 1929, was passed by both 
houses of the Legislature but was vetoed 
by the Governor.” 


St. Paul Makes Better Showing 

The April report of the Chicago, Mil- 
waukee & St. Paul Railway Company, 
which covers the first full month unde! 
the operation by receivers, shows net in 
come of $54,903, against a deficit of $691,- 
856 for April of last year. Gross of $11,- 
740,479 compares with $11,707,719 in 
April, 1924. 

The deficit last year, it was remarked 
precipitated a series of analyses of the 
financial position of the road which fore- 
shadowed the receivership of March 18. 
The current report, on the other hand, 
was regarded as favorable by those taking 
an active interest in the progress of the 
reorganization 

For the four months ended April 30, the 
St. Paul showed $48,412,174 gross, com 
pared to $50,153,218 for the corresponding 
period of 1924. Net operating income for 
the same period was $3,266,701 in 1925 
and $2,775,629 in 1924. For the first thre« 
weeks of May car loadings on the St. Paul 
were reported as 127,928, against 117,809 
for the corresponding period in 1924 


‘Byram on St. Paul Troubles 

President H. E. Byram of the Chicago, 
Milwaukee & St. Paul Railway told the 
Traffic Club of Minneapolis last week that 
the factors causing the recent receiver 
ship of the road were the war-time dis 
turbance of economic conditions, the di 
version of traffic to the Panama Canal and 
motor vehicles, the acute business depres 
sion of the Northwest and ‘“‘the extensive 
control by the Government" of railroad 
earnings, expenses and operations 

Many other railroads have been doing 
business without profit for several years 
and others are only able to pay dividends 
because of their heavy investment in other 
lines more favorably situated, Mr. Bryam 
said. 

Articles appearing in the press relativ« 
to the St. Paul's financial condition were 
in some cases ‘‘colored according to the 
prejudice,’’ Mr. Byram asserted in setting 
forth that for a number of years “it has 
not been possible for a railroad to seriously 
misbehave even if it wished to do so."' 

Government regulation and supervision, 
he said, precluded improper conduct of a 
railroad’s affairs. He continued 

‘“*A railroad’s books and records must be 
kept in the manner and form prescribed 
by the Government. 

‘‘A railroad'’s earnings come from freight 
and passenger rates, which are established 
by the Government While, according to 
the Transportation act, the rates are in- 
tended to bring a ‘fair return’ to the car 
riers, they have fallen short of doing so 
in every year since the law was passed 

‘“‘Wages and working conditions of em 
ployes, which constitute more than 60 per 
cent. of a road’s operating expenses, also 
are established by the Government 

‘*There is also the item of taxes, so high 
nowadays, compared with previous years, 
which is costing the St. Paul tailroad 
about $9,000,000 a year, and of which 
more than $1,000,000 goes to the State 
of Minnesota.”’ 

Turning to motor vehicle transportation 
President Byram said it was a mistake to 
assume that the railroads are not intensely 
interested in the possibilities of that field 
In ‘some localities, he pointed out, motor 
cars already have been installed by rail 
lines 

“The railroads are not trying to elimi 
nate the motor vehicles,’’ he said, ‘‘but 
merely wish to bring all phases of the 
question before the people so they may 
realize the unfavorable reaction against 
themselves in diversion of business needed 
to pay the running expenses of the rail 
roads.”’ 

President Byram termed the use of the 
Panama Canal for coast-to-coast traffic 


‘“‘another illustration of unregulated and 
unfair competition which adversely affects 
the railroads and therefore reacts against 
the interest of the public.’ 

He stated that each 50,000 tons of cross- 


country business diverted t the an 
means a loss of about $1,000,000 
transcontinental roads west of Chicago 


Crude Oil Production 
The American Petroleum Institut 
mates that the daily average gros 
oil production in the Smackover he 
field was 389,300 barrels. a decrea 
17,250 barrels during the week of Ma 
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Cleveland Short Line 414s, 1961 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key Bid. Offered. Key Bid. Offered I 
10 Akron, Canton & Youngst’n ist 6s, 1930. 99 100 12 Public Service Newark Term. 5s, 1955.. 97 W.O ? 
1s Alabama Power Co. 6s, 1951 105 105% 40 Public Service of Colorado 54s, 1954 , 1-39 
19 Alabama Power Co. 5s, 1951.. Le 97% 98% 10 Roanoke Water Works Ist 6s. 1936.... 97% 98% 2 
1 Alabama Trac., Lt. & Pow. Co., Ltd 10 Rockford Gas, Lt. & Coke 5s, 1959.... 91% W.O 
Ist 5s, 1962.... 94 9% | 32 Seattle Biec. Ge; 2020. .....6..cs60c0e5s: 100: 100% 
10 American Gas Co. 7s, 1934 : 104 105 1-9 Sierra « San Francisco Power Co. 2 nae , 12 
10 American Gas Co. deb. 6s, 2016 100-102 Ser. B 5s, 1949.......-00++++eeeseee 7914 80% 
10 American Railway 5s, 1931 ; F 9s 99 42 Sioux City Gas & Elec. 63, 1947-1949. . . 101% 102 9 
1-18 Appalachian Power Co. 1st 5s, 1941 99 99% : ape oe by $ “| ba - 4 “a o1% we 89 
1-19 Appalachian Power Co. deb. tis, 2024. 414 5 9 Southern Cal Edison Bs. 1944 _ 8% 971, 1 
. ‘ <d ~ ; - ‘ SS ee ¢ _ 
4 ry — Pre - ae 1 “8 tet. Ga. "54 8% "90% 10-32 Southern Wisconsin Pwr. 5s, 1938..... 92% 93% 1 
1-19 Associated Gas & El. Co. sec.cv. 648,54 101 101% | 40 ter onto meio tatty Bs oe ge) ll 1-39 
P > - So 2Ste 0 > ‘4 lg os, SIO. . . . 
. Binghamton, Lt., Heat -& Fr. 0. It ows 10 Suburban Gas of Phila. Ist 5s, 1952 100-101 4 
rel. os, ‘ ). e eceeseoe vin Pia] Th. > i ‘ x. pes 
i9 Bloomington, Decatur Champaign 32 Texas Power & Light is, 1937 biker inate 98% 995% 1-36 
Ry. 1s f& ref. 5s, 1940 : a 9344 94% 4 Tolede ‘tle “tg oss pf. Ce. oe, .. We WO 10 
$2 Calumet Gas & Elec. ts, 1954 99 = «101 28 United Gas & Elec. 6s, 1945... 1... 1. «698% «90% 
ix Carolina Pow. & Lt. 6s, 1953...... 105 105% : cae see ig 1 
Carolina Power & Lt. Co. 1st 5s, 1938. 99% 10014 1 United Lt. & Rwys. Co. at 97 98 re 
0 Central of Georgia 5s, 1945.. 97 99 = — eee Thar ae gee st eeeeeee 4 4 4 4 1-39 
met Central Iowa Pr. & Lt. 6s, 1044. ....... 99% 100% | 4° United Lt. & Rys. Co. Ist & cons. 6s 100-101 i 
i-19 Central Power & Light Co. Ist 6s, 1946. 100 100% 19 Vickabure 11 & Traction Co. lst Sa 91 92 
.) , 2 1 li ~ \ 1« S , st. : ac ae oS, : > oo 
ses Gn ius a © a ee aoe 9s! 9g 28 Western Riates Gas & Elec. 5s, 1941... 97%, O9R% ‘ad 
Bin ee real ee West Va. Lt., Heat. & P. Co. 1st 6s,’29 98 100 | 2 
“ ae eee Lk Oem. 2 +S West Va. Utilities Co. ref. ext. 6s, 1935 974 98 i 
+s per -e ) ied. 4 t VU. 
> Cities eth a deb. D 101% 10214 10 Wilmington & Chester Trac. 6s, 1% 9444 %% 
. “titne Giawerst ay > ‘ 1 Yarmouth Lt. & Pr. Co. Ltd., Ist 5 37 83 87 
2s Se 1e > de 2 . : ° , , 
2 : — ve dheeppics a ee. I Sere a 118 as i Yarmouth Light & Power Co., Ltd., Ist 
32 City Water Co. of Chattanooga 5%s,’54. 100 101 Ye ay ee eee a 102 
$2 Cohoes Power & Light tis, 1929......... 108 104 ‘ INDUSTRI 
i Columbia Ry., Gas & El. Co. Ist 5s, '36 93 95 
32 Commonwealth Water 5%s, 1947 9914 100% K 
1-19 Consolidated Cities Lt., Pr. & Trac. Co. 3 re RAILROAD—BONDS Bia. Offered 1 
ist Se, 1962..... , 821 8&3 _ : x i3 
19 Consumers Elec. Lt. & Pr. Co. (N. O.) : 2 Allegheny Valley Ry. Ist 4s, 1942...... 93 93% 
Ist 5s, 1936. 95144 9614 28 Altoona & Logan Valley El. Ry. 4s, '33. 3 R5 , 
; die ‘ er. Refrig. Trans. Eq. 5\%s, 1930-15 99 x 
19 Continental Gas & El. Co, Ist col. 5s,’27 99% 100% > ee a iste medians es g I = , 35 70 ‘eo 
1-19 Continental Gas & Elec. Co. ref. 68,1947 99% 100% x Atlantic & Danville Ry. 1st 4s, 1948.... 78% 80 19 
1-19 Continental Gas & Elec. Co. col. 7s, 1954 101% 102% ‘ . : yirbess: sa lea tas ee. 19 
+9 Continental Gas & Elec. 6\%s, 1954 ey ; , » aS “. ao eo saeco 18% La 19 
19 Dayton Public Service Co. Ist 7s, 1942.. 10 W.O. | 49 Balt. & Ohio Eq. 4%s, i931-40.......... 1.20%, 4.70% | } 
red ne ay Ti & Salt Cc ke a Se 1943 . = “<a 10 Balt. & Ohio Eq. 5s. 1931-38. P : ; eae CaaS i 4 2014 
' fam. Gan & Btee. Co. conv. te. “—" 103° W.0. | 1 Butte, Anaconda & P. By. ist fe, 2944¢.. 91 93% ; 
‘anadé ty. (Gr’ 55 TT TRI, 
. Gen. Gas & Elec. Co sinking rund 7 = "52 ye Ls = 10 Canadian Northern Eq S 1927. : 1.501% 
1 Georgia Ry. & Elec. Ist 5s Pier SS sertsaee : og i ea ee pala ts : prints, 2 
#2 Georgia Ry. Power 6s, 1947-48-54....... 103% 104 a Central Arkansas & E. R. R. ist 5s, 40. 9014 92 1-19 
12 Georgia Ry. & Elec. 5s, 49 a Ref.) 944, 96 39 Com. R. R. & Banking Co. of Ga. 5s, or, 98 19 
9 Great Western Power , 1946 i iaicele 98% 99% ; Be Le ne st wee eees oe ee o a. 
20 Helena Light & Ry. Ist 5s, Sept., 1925.. .. 89 | 39 ee eee ee oe ce 
32 Illinois Power & Light 6s, 1953.. .-. 102% 103% 1-39 — al Ve rmont R. R. Ist ref. 5s, 1930. 93% 94% 1-39 
19 lllinois Pr. & Lt. Co. ist & ref. 6s, 1953. 102% 103% | 1 Se es a en 19 
19 INinois Pr. & Lt. Co. deb. 7s, 1953...... 102% 103% ss na See A Selb lyse sche aha teas A i 
10 Indiana & Michigan Elec. 5s, 1955 Hi 97 | 3 Cal. North Store & Milwautes 6s, 2 39 
19 Interstate Power Co. gen. 7s, 1934 98144 99% 10 - Chi., Mil. & St. Paul Eq. 5s, 1930- 1937.. 5.: a 
19 Interstate Power Co. Ist mtg. ts, 1944.. 98 99 | 10 a ne kere oe” |)hC 19 
28 Keystone Telephone Co. ist 6s, 1927.... 9914 100 : Cleveland: Aiiwen & Cat tat 4. 4000. | 90 90 , 
10 Lebigh Coal & Nav. cons. 4%s, 1954. 99 100 4 oo ssa —_— = _ : 
9 Los Angeles Gas & Elec. 54s, 1949.... 99% 100% 1 Clev., Lorain & W. Ry. gen. 58, 1936. . 98% . “i 
al . 7 - , » > 1 4 RI, ty 27 
18 Louisville Gas & Electric 5s, 1952...... 98% 98% | 5 Cleveland Bigs Ng A 4 ee eens ore 00% 
+ — ‘ s > a. Goan ist = - aed 39 Kast Tenn., West. & N. Carolina 5s, 30. 90 95 20 
‘ref. 6s, 1954... er ea eeaae 104 = 104%, | 2 Florida Southern R. R. 1st 4s, 1945.... 88% 90 1-3 
ae Se ead sta ae i ae 1 Grand Trunk Pac. (gtd. Dom. of Can.) 13 
28 Louisiana Power Co. 7s, 1944.......... 974% W.O. et ES Senne es eee Te 68%, 69% 
19 Louisiana Power Co. Ist mtg. tis, 1944.. 98% 100 1 i Tr. Pacific M a Prai a 
19 Mississippi Pr. & Lt. Ist & ref. rg 98° =100 “——— 5 4 i055. Mountain or Prairie _— ane 19 
32 Monongahela Val. Water Co. 5%s, 1950. 96% 97% | 4, Grand Trunk Ry. a és (etna), iad ea’ Fe 
? . Eq. 6s (5 931- 
32 Monongahela West Penn. Pub.Ser.6s,'28 100% 101 See ere ee ee er oes sagas 5.751 , 
9 Nevada Cal. Elec. 6s, 19 914, 100% 1 Great Northern Ry. of Can. Ist 4: 87144 88% ; 
4 New Amsterdam Gas Co ist cons.5s,'48 90 92%) | 1 Gulf Terminal Co. (Mobile) Ist 4s, 1987 80 R114 
19 Newport News & Hampton Ry., G. & 39 Hereford BH. RB, de, 10D... 6... sics scaeee 89 9014 | 19 
E. Co. 1st & ref. 5s, 1944 coos §=699O 91% 39 Indianapolis & outavlihe 7: ee 79% 80 19 
! North C arolina Public Service Co. Ist ad 39 Kansas City, Memphis & Birm. 5s, 1934 971%, 98% o 
ref. 5s, 1934. hg eee 94 1 Kanawha & West Va. R. R. Ist 5s, 1955 981% 91 19 
18 New York Central Elec. 54s, 1950...... 97% 98% 1 Ken. & Ind. Term. R.R. (stpd.) 418, "61 = «86 8714 l 
i North Carolina Public Service Co. Ist 1 Ken. & Ind. Ter. R.R. (unstpdt)4igs, 61 =80 82 t 
& ref. 6s, 1954. Sy. 1 Long Island R.R., North Sh. 1st 5s, "54 991%4 100% i9 
1 North Carolina Public Service Co. Ist 10 Lehigh Valley R.R. annuity 6s........ 124 126 3? 
& ref. 64s, 1944.... teow Se 100 10 Louisville & Nashville Eq. 4%s, 1932- 1 
1 North Jersey Street Ry. ie R4 86 bd ee 4.751% 4. i 
19 Northern Ohio Power Co. col. 7s, 1935. 88 90 1 Macon, Dub. & Sav. R. R. Ist 5s, 1935 8&3 R414 19 
19 Ohio Power Co. deb. 6s, 2024.......... 95 39 Maine Central 4i4s, 1935............... 8814 89% 1-19 
19 Ohio Public Service Co. 5s, 1954 92 92% 39 Maine Central Ge, WRG. o.6cccicccccece 92%, 93% 19 
9 Pacific Gas & Elec. 5%s, 1952.......... 101% 102 39 Midland R. R. of N. Jersey 5s, 1945... 91 92 1 
1 Parr Shoals Power Co. Ist 5s, 1952.... 9 9614 1 Midland Valley R. R. Co. Ist 5s, 1943. 91% 92% 1 
28 Penn. Elec. Co. 6s, 1955.............. 90% 938% 10 Mo. Pacific Eq. 5s, 1930-1940.......... 100 w.oO 19 A 
28 Penn. Elec. Co. 6%s se nh 98% 99% | 10 Natl. Steel Car Line Eq. 6s(stpd.),1929  .. 6.50 I 
32 Penn. Ohio Power & Light 6s, 1939. 98 99 10 — & Hudson River R.R. & Fy. 48, |, 13 W 
42 Penn. Ohio Power & Light 5i%s, 1954.. 99 ‘ i ere 69% 71 1 A 
42 Penn. Central Light & Power 6s, 1953... 104% 104% | 1-39 New Orleans Gt. Nor. R. R. Ist 5s, 55 6644 67% 1 \ 
42 Phila. Rapid Transit 6s, 1962.......... 97% 98% [ 1 N. Y., Pen. & Ohio R. R. Ist 4%s, 1935 9614 97% 
10 Phila. Rapid Transit eq. 5%s, 1928-34... 99% W.o. | 10 N. Y. Central Eq 5s, 1931-1938......... 4.7514 4.70% 
, 1 “a ntatin '& te 10 N. Y. Central Eq 44s, D.W.I., 1930-1940 4. 10% 4.6514 
19 Phila. Suburban Gas & Electric 54s, '55. 101% 102 10 N. Y., N. H. & Hartford Eq. 5s, 1931- 
10 Phila. Suburban Gas & Elec. 5s, 1960... 9% w.o. 7 i940’... ‘ - ‘ 5.354 W.O Key 
10-28 Phila. Suburban Gas & Elec. 6s, 1969.. 104 104% | 4. Conthieiiacas tk kas ame de, 1048 eae oe 
~ , . = me 3¢ s > q c, 5! 
28 Phila. Suburban Water Co. 5s, 1955. 103 108% 2 Ohio ¢ set Te Rey Sl yr "948 91 93 ‘ 13-32 
10 Phila. Suburban Gas & Elec. ts, 1943.. 104 104% | 4o Pac. Fruit Ex. Eq. 7s, 1929 ae . 4.70% 1 
%j - " ~~. on a4° ‘ v MB. 6B, BOB occccccsccce ae " 
19 Pine Bluff Co. Ist mtg. SG, FOS. «2... 93 95 10 Penn, R. R. Eq. 6s, 1930-1935.......... 5.10% 5.0014 19 Mi 
19 Pine Bluff Co. 1st 6s, 1942 ee eee 101% 103% 1 Pere Marq. R. R., Lake Erie & Det. 1 
19 Public Light & Pwr. Co. Ist bs, 1945... 75 80 ek a Se, | ree 96% 97% 13 
28-42 Public Service Corp. of N. J. 6s....... 100% 101% 2 Phila., Balto. & Wash. Ist 4s, 1943.... 93% 95 19 












































Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 746 
2—E. W. French & Co., 210 No.Amer. Bldg., 

Phila. Phone Walnut 6844.See Page 748 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 746 
4— Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 746 
5—Tobey & Kirk, 25 Broad St., N. 4 
Phone Broad 5160. See Page 748 
6—Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 740 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8&—John J.O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 748 
10- Stroud & Co, 1429 Walnut Street, Phila. 
Phone Canal 1068 





1—Dillon Read & Co., 28 Nassau St., N. Y. 

Phone John 3000 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 744 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 750 

16—American Founders Trust, 50 Pine St., 
N. Y. Phone John 0606. 

17—J.S. Bache & Co., 42 Broadway, N. Y 
Phone Hanover 3600 

18—Bonner, Brooks & Co., 1 Wall Street, 
N. Y. Phone Hanover 5620. 

19— John Nickerson & Co., 61 Bway, N. Y. 
Phone Bowling Green 6490. 

20—-Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22~--Blake Bros. & Co., 5 Nassau St., N. Y. 
Phone Rector 0394. See Page 748 





23—Abraham & Co., 120 Broadway, N. Y 
Phone Rector 7200. 

24—McCann & Co., 50 Broad St., N. Y 
Phone Broad 1527 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N. 
Phone Rector 4866. 


28—McCown & Co., Franklin Trust Bidg., 


Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 


29—C. Lester Horn & Co., 60 Broadway, 


N. Y. Phone Hanover 6973. 


30—Morgan, Livermore & Co., 71 Bway, N.Y. 


Phone Bowling Green 7460. 


31—-Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 


32—-J. E. Wilson & Co., 71 Broadway, N. Y 


Phone Bowling Green 0660. 


33—-Booth, Snyder & Co., 32 Broadway, N. Y. 


Phone Hanover 2560. 





ck & Co., 20 Broad St., N. Y. 


Phila Pa. 
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BON DS—Continued 





r 114s, 1937 ) ) 
dé A 5s, 1954 Wl, 
ist 5s, 1947 l 
I Ry. gen. 3%s 
Bei Seaenou 
i Ry. “B’ & 
0 1 
ts, 1949 4 5} 
4 : K¢ 8714 
t 7s, 1929. 106%, 7% 
Pac. 5s, 1955 ay S41, 
° , 4 
t 4s, 1951 76% 
-1940 4.70 +. 6) 
1933 1.7514 4.7M, 
( Ist 5s, 1955 . SHLi 
seattle Eq 6 
“) 
x Ist 5s,'40 44 BA 
5s, 1940 
1957 c +] 
A Pacific Ry 
w | 
MW Ist 5s 0 y yy 
en. 4s, 1943. 1 
ec. notes 4s, ‘30 92 4 
a R. R. ist 4s, "90 & 5 
Cc ref. 4s, 1959 iG) 


MISCELLANEOUS—BONDS 
Bid fered 
4s, 1947. 7s 


nds, stocks an 


es, certificates 


p Ks, 1936 a 
Ist 7s, 1942 % is 
Ist 5s, 1942 04 or 


Bridge Ist 





) 4 

(N. Y.) Ist 
Ss ug! 
rica Ss, 1931 M4 ; 

‘ 1926-30. . > 99 
4s, 1934. 1%, 9214 
Am. Ist 7s, '42. 62 64 

f. 6% 1939. . 97 Nxt 

gE 5 1941 

st s 7s, 1938. 9 43 
930 a y QRI 
tgs, 1944 136 19 
tr. 7s. 1934 Xs “91 
( 1939 9g 
Ist 7s, 1938 99 ) 
Co me a. § 
: ° 9 “ 
tes, 1930. ( 1 
Ist s. f. 8s, ’41 101 (x 
1930 . # { 
Ist 5s, 1932. Qh 
t 54s, 1930-34.. Vv .O 
rc ony. 7s,’38 11 12? 
' td., 1st 5s,'59 3 4 
& rez. 3s, 1944 99 (HVS 
és, 1936... 951 97 
Co. 6%s, 1943 ym 9 
Ss, 1940 113 115 
Ss, 1936 105 05% 
Ss, 1931 7 9 
s. f. 6s, 1920. 97 ON, 
ist conv. fis, °29 991 1noOy, 

140 98 ) 

a3 he) ”> 

5. Ist s. f. 6s, '42 90 3 

Ltd., s. f. 8s,’36 99 | 

614s, 1933 9 WO 
Ist s. f. 8s &S 92 
193s - Ti) 02 
ck ist 6s, 1943 . 90 3 
eb. s. f. 6s, ’28. 89 93 
7s, oo : 101 103 

6s, 1937... 10144 103 

1 Cp is, 1930. 87 69 

ns. s. f. 5s 52 R4 RE 

f leb. 6s 95 06 








7s,'44 90 92 

, 6% "34 92%) «(93 
Glgs, 1938... . OF) 97 
| ee R01, 85 
1936 pres 90 ~ 92 
6%s, 1942.... 93 94 


Co. 1st Xs, 1933 1033 w.O 





nson, Brein & Co., Inc., 50 E. 42nd 
N. Y. Phone Murray Hill 8088 


mson, Fenn & Co., 56 Pearl St., 


Hartford, Conn. Phone 2-4141. 


r.H.Barnes & Co.,Pearl & Trumbul 
ts., Hartford, Conn. Phone 2—4123- 


ewman, Pollack & Co., Inc., 165 B’ way» 


y Phone Cortlandt 0183. 


ear, Barton & Co., 30 Broad St., N. Y. 


> Broad 7054. 


en, Cravin & Co., 20 Broad St., N. Y. 


Hanover 3850. 
Phone 
ver 2495. See Page 744 

1s, Morris & Co., Land Title Bidg., 

Phone Hanover 6709 
} Rittenhouse 4900 (Phila 
Dickson & Co., 40 Exchange PI., 
Y. Phone Broad 3246. 

ey Fisk & Sons, 120 Broadway. 
1e Rector 8080. 

W. O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 


























INICIPAL—BONDS PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued 
MUNIC Z ; Bid. Offered 
Ke) Bid. Offered. Key Bid. mes Key — ; : 
lle *aris a., 5 948 Bid Wafited. 1 American Public Util. partic. pf. %%... 80 8: 20 Er e a nn Re ee Oe : 6 ' 
= pvevelige Page. lan Bid Wanted. | 19 Appalachian Power com.........+...... 46% W.O. | 8 ee ahsiman canto ih shee ae 
10 Bexar City, Texas, 4%s, — an PE : wn 41 
40 Charleston, 8. C., School 5 _ July, 1944.Bid Wanted. 40 Arkansas Central Pow. we cabacaaut as ee aae-00 —_ by #. ) Mfg. oe a. non Pe = 
5 5 Birmingham Elec. 7% pf............... ee ankl Mfg. R$ 
to eR a peas. ie, 1953. <r Watned. 1 Broskiyn Borough Ges'Co. COM. ....4.. 82 84 1-29 Gen'l Ry. Signat Co. com 6%.......... ms Fi 
0 Independence, ‘Mo.., Nae 1930 .. Bid Wanted. 19 Carolina Power. & Light com........... 408 420 1-29 yen’l Ry. Signal Co. cum. pf. 6% 14 116 ‘ 
th Salem, Va., 448, 1941. ........-.--eee0- Bid Wanted. 1 Carolina Power & Light pf. T%......... 103%, 104% 1 Gt. Atlan. & Pac. Tea Co. cum. pf. 1%. pas ) 
40 Tulsa, Okla., School 5s, 1933 Bid Wanted. | 1-19 Central Indiana Power Co. cum. pf.... 89 92 8 Group No. One Oil Corp............--- + ae 
ae 1-19 Central Power . Light Co. cum. pf. 7% S 95 = = a ely ay mee yoga z. ee = : 
1 Central States Electric Corp. com...... <s ‘ sesame $ 7 
, —mmetaigea Tne E Central States Electric Corp. pf. 7%.:: 88 91 | I nk ea 
Har All issues Real Estate Bonds Interested 6 Cities Service Co. com. ex div....4..... 38% 39% .. Some Senile ca c -_ be gh lo "5 1" 
4-13-25 Am. Bond Mortgage Co. issues........ Interested 6 Cities Service Co. pf. ex div.....-...... 821% . ee ° 
0 Cleveland Discount 6s, Series A 60 64 6 Cities Service Co. Bankers ex div...... 19% W.O. 24 Ide (Geo. P.) com...... Boe 5 8 
0 Cleveland Discount 6s, Series H 77 81 6 Cities Service Co. Preference B ex div. TM ™ 19.24 Ide (Geo. P.), Inc., pf.. PEE Tae 51 36 
a) Cleveland Discount 6s, Series B 77 80 1 Colorado Power Co. pf. 7%......... 94 97 1 Indiana & Illinois C ‘oal Co. “ com., none. 3 M. 
~ Cleveland Discount (all issues) Interested 1 Columbus Ry., P. & L. com, 6%........ 93 98 1 Indiana & Illinois Coal Co. cum. Ss 1% 42 ; 
x Columbia Bond issues ; Interested 1 Columbus Ry., P. & L. Co. B pf. 6% RS 87 20 Industrial Finance Co. pf.. Pe 78 84 
13-25 Commonwealth Bond Cp. (all issues) Interested 19 Commonwealth Power com............. 166 168 x Isaac Silver & Bro. com.........:.... 36 40 
13 * Fifth Ave. tis, 1944 . 98% 99% 24 ES LO arn 59% 60% 19 Lehigh Portland Cement Co. com..... 5 78 
8-13-25 G. L. Miller & Co. (all issues) Interested 1 Continental Gas & Elec. com. 4.4%.... S44 87 1 MacAndrews & Forbes Co. com. 10%... 156 159 
in A. lL. Namm & Son 6s, 1943 102 104 . ‘ tas & Elec ior pf. 7%: 91 95 1 MacAndrews & Forbes Co. cum. pf. 6% 100 102 
é 97 ©8699 : Continental Gas & ee. Orme ve. ; 20 Macfadden Publications, Inc........... My 3! 
18 145 Broadway (N. Y. C.) 7s, 1940 ue % 1 Continental Gas & Elec. partic. pf. 1%. 93 xs 3 Melville Shoe Corp. 8% pf. (with war.) 108 119 
1K Pennsylvania Building 1939 97 +4 1-19 Dubuque Electric cum. pf. 6%..... 86% om ‘ , 4 _ be 
> 3lidg. 6%s, 1943 98 vA . a 7? a 76 20 Merchants & Mfrs. Sec. Co. com..... 25 29 
18 Postum Bidg. 6 : 19 Electric Bond & Share Sec. com....... 76 77 5 Merch & Ge. ‘eum f. 4% 50 53 
13-25 Prudence Co. (al issues). Interested 1 Electric Investors, Inc., 10% pd........ 41 42 ‘ e 70. - PL. 4%.....- teteee = 
4 , «e . I sted i : 
8-13-25 S. W. Straus & Co. issues nterestec 6 Empire Gas & Fuel pf. ex div.......... 95 99 x Metropolitan Chain Stores.... ces 36 
a Union Discount Co. (all issues) Interested ! Galveston-Houston Elec. pf. 6%........ 70 75 8 Metropolitan 5-50c. Stores 8% pf. ae 34 
18 Vanderbilt Bldg. @4s, 1944 98% 100% 1-19 fame taste 95 99 33 te Sint. Guana: ssh 24 Nyy 
. 1-19 General Gas & Electric conv. pf. 6%... 96 100 19 Mount Royal Hotel Co. oe RemaR 35 . 
INVESTMENT TRUST—BONDS 1-19 General Gas & Electric A cum, pf..... 112 115 10 Mount Royal Hotel "Se SR ata 23 25 
K Bid. Offered. i General Gas & Electric old cum. pf. 7% 120 - ati. uto MOBIC or eee sees peceess ai cA 
Is ational Sec srica, secured series a] General G, & E. Corp. B cum. pf. $7... 97 100 8-33 Natl. Equitable Iny. units............. 55 65 
International Sec. Trust of America, secured series 6% gold , 44 New York Steam Corp. com 75 Rn 
bonds : 1 Georgia Light, rower & Rys. Co. pf.. 79 83 ° ee eee aes Sees SOM. --~~--+- = = 
16 Series A, June 1, 1923 100 100% 40 Idaho Pow. 7% Df.......---eeeeeeeeeees oe an New York United Hotels pf.....:. 58 62 
; Serie . 033. . 99 86101 9 Ill. Power & Light pf.............. a-. 98 te c & - paseacnses = 
is Series e Sune 1943 99 101 1 Kansas Gas & Electric Co. pf. 7%...... 98 100 . eat emer ew bm ag f 6% este 4 4 
spies ; 1 Kentucky Securities Corp. com. %%.... 78 83 s me c - cum. pf. 6%.... ; ‘ 
BANK AND TRUST COMPANY—STOCKS 1-19 Kentucky Securities Cup, pf. O%..... Bt} Bs os ae ae, Be wong wWwksiusdedeces teeneewas R. = 
- 19 Lehigh Power Sec. Capital............. 2 2 g elps- ares ES Re 05 
he Bid. Offered. 19 National Power & Light com........ so ae 290 ~4 Pigsly-Wisely utp. —- ier ce eR . = 
is Bankers Trust 485 19 New Jersey Power & Light pf.......... 951% 98 ney owes ostage eter... wee ¢ 0 
i Chatham & Phenix 318 19 New Orleans Pub. Service new com... 32% 35 8 Puritan Mtge com....... Rahaieate 14 1 
4 Commerce 30 19 Newport News & H. Ry., G. & E. com. 63 67 8-20 Puritan Mtge. units ......... see eeees .* ard 
"4 Equitable Trust 262 19 Newport News & H. Ry., G. & E. pf.. 90 95 24-33 Rickenbacker Motors ........ Chek oe a” = % 
it Guaranty Trust 350 i North Caro. Pug. S., Inc., cum. pf. $7 91 96 19 Rockwood & Co. com. Sy re = £. 
14 Irving-Columbia x rel 19 Northern Ohio Power com............. 10 10% | 19 Rockwood & Co. cum. pf.. eas 8 73 
"4 Farmers’ Loan & Trust 493 9 Pacific Gas & Elec, pf.............+.--. 95 6 1-19 Royal Baking Powder Co. com. 8%.... 142 145 
it Lawyers Title Guarantet 273 1 pf. 92 1 Royal Baking Powder Co. cum. pf. 6% 101 103 
, an rs nati ; 140 1 Parr Shoals Power “ me & A 6%... 102% 108% 20 Safe Cabinet Co” pf 50 555 
~33 aberty Nationa 19 Pennsylvania Power «=| eae 3h Ae | Serer eee ee ee ee ee « ‘ 
i“ Mechanics & Metals m4 16 Phila. Sub. Gas & Elec. 7% pf.......... 100—W.O. 19-20 Seneca Hotel (Rochester) 8% pf. 65 72 
" National City Bank 6 Sa A netes peg <A pf. ex div.. = = = F rw ge ee iG eee erp opreaenaaease - a 
- 19 Republic Railway & Lig BO. < stcce t 2 nite yewoo So. p Stak eee 70 
JOINT STOCK LAND BANK—STOCKS 19 Republic Railway & Light pf.......... 78 R0 20 United Hotels of Amer. pf... cet a 60 65 
Ke) Bid. Offered. i So. California Edison Co. com. 8%..... = iw. nes eg la pt m= = x 
at Chicago Joint Stock Land Bank 1n6 160 1-9 So. California Edison Co. cum. pf. 6%.. 92% 93% 24 Wer Geel Ge acking Co. cum. P 1%- - = 44 
‘1 Dallas Joint Stock Land Bank 154 («158% 1 So. California Edison Co. cum. pf. 7% oe 108 5-28 Westwean Apa ceececccccen ro = 
41 Denver Joint Stock Land Bank... = = o> ee eee tar 1 Yale & Towne Mfg. Co. com........... 64 65 
‘1 Des M » 3toc ‘ Bank 142 10 19 So. Cithow Utiities COM. «oo ccccccccccces 4 53 C pa 
es Moines Joint Stock Land Ban : 4 Keeton 2 7. 24 Zieley Process ....... is tee 20) » 
4 Fremont Joint Stock Land Bank. 125 oh = ay 4+ AH Cccececeenss = A. 
: Ss 33 154 5 . Electric 9 ERS S — 100 
i Lincoin Joint Stock Land Hank... 135 142 | 10-19 Tri-City Railway & Light pt 20012... 54 WO. TEXTILES—STOCKS 
’ y 32 L. Zank 149 155 a owe 4 . e PEs ccccics 90, : 
+ Fee ea Vine Joint Steck — Bank 158 15814 1-19 West Virginia Utilities cum. pf........ 43 48 Key Bid. Offered 
ie ie 3 an , 7 ~ Wisconsin Power & Light pf.......... os as 22 American Rayon Prod. Co.. wat uatteean a 34 
41 Virginian Jt. Stk. Land Bank ($5 par) 7% 24 Amertean akens ut a A 
SEAS “ee aid 3% h, 
INSURANCE—STOCKS INDUSTRIAL AND MISCELLANEOUS—STOCKS | % ro ety many Fe SS = a 
, Bid, Ottemes. | Kes Bid. Offered. | 43 ye en Cotton Mills 7% pt. itcveks Ca. SO 
juaien Sey. - fe wo.ls ON Bin BE ss nsicictntenabikinnades 8§ 93 | 24-83 Cadet Knitting Mills com............ ——_  - 
Assurance of America ‘ ox 1 8 Aeolian Weber Piano & Pianola com... 19 24 33 Cadet Knitting Mills pf.. 36 41 
re 1909 W.O 
SOUSOE SEEO.. « « Oe walls Aeolian Weber Piano & Pianola pf.... 90 97 | 22 Canadian Connecticut Cotton Mills pf.. 38 40 
Boston Insurance. 34 47—~«<S;s«aAS-33 All Durant is. sub. cos. stks, free&sec. Interested. | 43 China Grove Cotton Mills............ 108 §=«113 
Cc a =r nna 113 (116 13 All ind. issues, bonds, stks. & pf. stks. ipterested. 43 a “St ote aaa Ree 85 89 
ee enix oa 166 170 i American Arch Co. com. 1%. ++ ++ ++s 1 i 124 22-48 Durham Hosiery Millis 1% Loe 43 47 
2 skiin Fire ' 16 W.O. 20 American ¢ anadian I roperties Corp.... P 4h A 22 Hanes Knitting Co...... 8 10 
Giohe geo orange aks 1350 W.O 19 American Optical ¢ i Gee anatekaseced 35 Ww.o. 22 Ide (Geo. P.) Collar Co.... nm 5 S 
. . on rags 1-5 American Piano Co. com. pf. 8%....... 135 145 43 Jud 1 t ‘ ny 
Great American ex din 281 286 +o x - : t 91 4 udson Mills 7% pf................ ‘ 104 105%, 
Hanover Fire 181 1% aS American Piano Co. cum. pf. 7%....... 22 Massachusetts Cotton Mills ...... 90 9 
»me 362 Sts 5 ee reer oe - 26 22 New Jersey Worsted Millis pf. a 99 103 
Hom 
Niagara Fire. 221 W.O. 19-20 Bowman Biltmore Hotel Corp. ist pf.. 64 69 22 Standard Textile Prod. Co..... pacman 19 24 
Northem Insur ance 200 290 19-20 Bowman Biltmore Hotel Corp. 2d pf... 40 43 13 Standard Textile Prod. Co., Inc., com.. 24 25 
Pacific ; ieuea 220 250 i9-20 Bowman Biltmore Hotel Corp. com.... og” 10 os ees a Prod. Co., Inc.,pf.“‘A"’ 56 58 
Stuyvesant 217 (225 1 Brighton Mills cum. pf. A 7%......... 26 30 tandard Textile Prod. Co., Inc.,pf.‘‘B’’ 35 37 
r Ss ; Fire. 140 «WW. O.7 20 Brotherhood Investment Co. units..... 190 199 33 Star Motors escrow. eas aches 1% 13 
en be na gers 42% 44% | 1 Bucyrus Co. com. % CEE ED 368 yi 33 Texas Oil & Land..... : " 
1 Merras Co, CUM: OE. Tbh. .ccccccccseces 7 7.O. 33 Texon Group ................ i wo 
SUGAR—STOCKS 4 — o— ny. *. Pee to ae: eed = = - Fd | ee gnahine Co. cum., none 21 25 
Key Bid. Offered. “ie oy Sie 7 2 a aaa alata miiae ve - roy undry Machine Co. cum. Pf. om 83 87 
’ . . 20 Butler, James, Inc., com............++-. 10 13 ~ 
7-19 Caracas Sugar Co.... ‘ 3 4%, , , , 19 Tubize Artificial Silk Co. com. 95 Ww.O 
7-19 Central Aguirre Sugar Co.. 824 84% | 1-5 Celluloid Co. com., none............... 26 32% 22 Tubize Artificial Silk Co........... ~ ae 
7-19 Fajardo Sugar Co. com. ex div. 11444 116 1 Chestnut & Smith Corp. com., none 13 15 43 Union Buffalo Mills ist 1% ¥- nal 2 94 
-19 Federal Sugar Refining Co. 50 = W. O. 1-19 Chestnut & Smith Corp. cum. pf...... a 43 Union Buffalo Mills 2d 5% pf. , . 48% 50 
1-77-19 National Sugar Refining Co. ex div . 108 1 Clinchfield Coal Corp. com. pf" ahaa a 9 W.O. 48 Victor-Monaghan Co. ..... ; 103 104 
7 New Niquero Sugar Refining Co. 92 1 Clinchfield Coal Corp. cum. pf. 7%.. 30 34 43 Victor-Monaghan Co. 7% pf. ‘ 110 112 
“4 Santa Cecilia Sugar '% 1% 1 Columbia poonegeees Co. com., none 15 25 
1-3 Savannah Sugar Refining Co. com..... 98% 100 8 Commonwealth Bond Units............ 65 - 
1-7 Savannah Sugar HKefining 7% pf. 984, 100 20-33 Commonwealth Hotel cons. pf......... 45 56 15 WATSON & WHITE 
3 Sugar Estates of Oriente 8% b pt... 85 a i ae ey <<. —. DE. TWh e ccc ccwccce 100 104 Members of New York Stock Exchange 
2-4 Sugar Mfg., Ltd 4 4 | 824 yayton Rubber Units...... OI “ta 149 B’way. Cortlandt 7870. 
d 24 Sg BS RE EE TATE ee % 1% Abendroth Bros. 88, 1935...... a Te 
PUBLIC UTILITY—STOCKS 33 Dictograph Products pf................ 75 80 Cleveland & Southwestern Rwy. & Lgt. 6, 1954 60 - 62 
Key Bid. Ortered. 33 Dictograph Products com............:. 2% 3% Guayaquil & Quito Rwy. 5s, 1932 . 26 - 29 
10 American Gas Co. of N. J. scrip Interested. | 8 Di Giorgio Fruit units.................. 49 51 —. nn an R. R. 5s, 1935. XR a, 
10 American Gas Co. of Pa......... Interested i Dodge Mfg. Co. cum. pf. 8%...:...... 39 26 78, 1937...... - ao 6- 1%, 
19 American Gas & Electric com.. ae 81 &3 20 Dold, Jacob, Packing Ist pf... ts 70 75 Minneapolis General Electric 5s, 1934 101 - 103 
h ——_ ee . . . Sen Sen Chiclet 6s, 1929. . 97%- 100 
1-19 American Gas & Elec. new cum. pf. 6% 8&9 RON 20 i Ci Mr (is cei scadabacsicencss 60 65 r 
$ sf Canada Dry Ginger Ale (ali issues) | Interested 
i9 American Power & Light com. 61 63 33 Duramt ACCOPEAMCE 2. .cccccccccccnes baa] 94 Havana Electric Rwy., Let. & Powe: P abr fat Raheneuhel 
1-19 American Public Service com. (k) ee 75 a ~ Durant Delaware escrow.......... ents a Ww.o. Terre Haute, Indianapolis & East’ n Pfd. & Com. 11 3 
1 American Publie Service cum. pr. 7% 91 94 5 Edison Storage Battery............. ~~ ne 80 

















Key and Index to Open 
Security Market 
1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 746 
~E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page? 48 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 746 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 746 
5-—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 748 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 740 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—John J.O’Kane Jr. & Co., 42 Bway,N.Y. 
Phone Hanover 6320. 
9—-Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 748 
Stroud & Co., 1429 Walnut Street, Phila 
Phone Canal 1068 


10-- 





11—Dillon Read & Co., 28 Nassau St., N. Y. 
Phone John 3000 

12—-Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 744 

13— ae Lachenbruch & Co., 42 Bway, 

. ¥. Phone Hanover 5600. 

14-- Clokey & Miller, 52 Broadway, N. Y. 

Phone Hanover 0523. 


15—Watson & White, 149 Broadway, N. Y. 


Phone Hanover 0880. See Page 750 
16—-American Founders Trust, 50 Pine St., 
N. Y. Phone John 0606. 


17—-J. S. Bache & Co., 42 Broadway, N. Y. 


Phone Hanover 3600. 


18—Bonner, Brooks & Co., 1 Wall Street, 


N. Y. Phone Hanover 5620. 


19—-John Nickerson & Co., 61 Bway, N. Y. 


Phone Bowling Green 6490. 


20—Steelman & Berkins, 20 Boad St., N. Y. 
Phone Hanover 7500. 

21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22-—-Blake Bros. & Co., 5 Nassau St., N. Y. 


Phone Rector 0394. See Page 748 





23 —Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


24—McCann & Co., 50 Broad St., N. Y. 
Phone Broad 1527. 
25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 
26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 


28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone ee 7700. 
Rector 8823 (N. 

29—C. Lester Horn & id 60 Broadway, 
N. Y. Phone Hanover 6973. 
30—Morgan, Livermore & Co., 71 Bway, N. Y. 

Phone Bowling Green 7460. 
31—-Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
32--J. E. Wiison & Co., 71 Broadway, N. Y. 
Phone Bowling Green 0660. 


33-—-Booth, Snyder & Cu., 32 Broadway, N. Y. 





Phone Hanover 2560. 


34—-Stevenson, Brein & Co., Inc., 50 E.42nd 
St., N. Y¥. Phone Murray Hill 8088 


35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 


36—Roy T.H.Barnes & Co.,Pearl & Trumbul! 
Sts., Hartford, Conn. Phone 2-4123. 


37—Newman, Pollack & Co., Inc., 165 B’ way, 
Phone Cortlandt 0183. 
39—-Shear, Barion & Co., 30 Broad St., 
Phone Broad 7054. 
40—Allen, Cravin & Co., 20 Broad St., N. Y. 
Phone Hanover 3850. 
41--Block & Co., 20 Broad St., N. Y. 
Hanover 2495. See Page ? 7 44 
42--Elkins, Morris & Co., Land Title Bidg., 
Phila., Pa. Phone Hanover 6709 
(N. Y.), Rittenhouse 4900 (Phila.) 
43—R. A Dickson & Co., 40 Exchange Pi., 
- Y. Phone Broad 3246. 
seman Fisk &- Sons, 120 Broadwa; 
Phone Rector 8080 
W. 0. Signifies Want Offer 


N. Y. 


Phone 
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The daily average production in the United wealth Power Corporation will receive war- pared with 22,581 in the t q ring facilitie i v bet 
States for the week ended May 25 was rants covering rights to subscribe to addi- 1923, an increase of 49.4 per : i and that the desi your 
= 31 4,750 barrels, as compared with 2,305, - tional new common stock to the extent of and net profits for the first quart l ndducts are now be dapted 
f oO barrels for the preceding week, an in- one-tenth of their holdings at $80 per showed a considerable gain, w M equirements of e future 
crease of 8,800 barrels. The daily average share. 2 sales were 14,923 cars as agair } re 
production in the United States, excluding Upon consummation of the plan the Ten- last year, an increase of more as i dann tes 2 Tr 
Smackover heavy, increased 26,050 barrels. nessee Electric Power Company will be- per cent. perro e tay of the a naanle 
fhe daily average production east of Cali- come a direct operating subsidiary of the In the accompanying table of of the secial : financed 
fornia was 1,699,250 barrels, as compared Commonwealth Power Corporation, whose 4 decrease of $30,000,000 is note Lyo4 ‘ m depen, Ww] x he 
with 1,708,450 barrels, a decrease of 4,200 combined properties will then have annual COMpared with the record year recte > believe to be in ac 
barrels. The following are estimates of gross earnings in excess of $40,000,000, Several factors attributed to tl h an enlightened ustrial 
daily average gross production for the making it one of the largest public utility im earnings in 1924 and among “is pointed ‘out that proxi- 
weeks ended May 23 and May 16, 1925, organizations in the United States. ‘ the complete suspension of facté ie em edad pra ee 
and May 24, 1924: Assuming that all of the Tennessee com- duction during the Summer en, of the mpany 
DAILY AVERAGE PRODUCTION mon and second preferred stocks are de- *USpension of operations was n¢ ungine from $500 1 @Q (MM): 
(Figures in barrels.) posited under the plan and all exchanges OFder to make way for the intro: ses have been built for and 
19255 1924 are made, including four new Common- 29 entirely new line of mode yes, and 110 more s are 
May 23 May 16 May 24 wealth common for each share of present ™€W models from which the ler construction; that over 
z Oklahoma ... 448,100 444,700 444,846 stock, Commonwealth Power Corporation "OW receiving much benefit re takine advant f the 
] Kansas eee. 102,050 100,150 will then have outstanding $37,460,000 of Safe to assume that with ucational facilities 1t 168 
North Texas..... 91, 100 90,400 preferred stock of $100 par value and 996, - ucenaker will be able in ve been retired on’ pensions; 
East Cent. Texas 125,250 130,400 000 shares of common stock of no par value. 1924 earnings and possibly college scholarships e been 
West Cent. Texas 89,850 85,000 Upon exercise of outstanding 30,000 com- ut it would be aUnOr OpUnue mployes or sons of employes 
North Louisiana.. 53,150 31,950 54.950 Mon stock option, 30,000 shares present Pose that 1923 earnings can be : saat iS IS ke 
Arkansas .. 431,400 448,800 158,050 common stock, or 120,000 shares of new Net } 
Gulf Coast....... 110,800 05,400 69,250 common will be issued, bringing $3,000,000 Year. Tot. Net Sale \ Bonds Maturing in June 
Southwest Texas. 52,100 52,850 42,600 into the treasury of the corporation. 1913 ..............$41,465,000 ; ligations falling d June 
rare 103,000 104,000 111,850 Rights will be issued to holders of new 1919 ......... . ‘ 40) aa 4 PIL YO 4) 
Wyo., Mont. and common stock to extent of 10 per cent. of 1920 ........ - 90,652, Brrr aan ta es gitag as 
Colo ino 89,800 129,050 their holdings, allowing subscription to ad- 1921 --.--. ++ + 96,691,000 : oot ane si yune cea aed an 
California 500 602,500 641,500 ditional new common at $30 per share, pro- Be Pere 133,179,000 f umount are $46,9 10° of 
- ° 3: viding approximately $3,000,000 additional RI os ro:G ocsis-a-d ae . . 166,154,000 Chicago, Milwauk & St 
Notal .........2,314,750 2,305,950 1,980,200 funds for the purchase of stock of subsid- 1924 ....... 135,406, 000 Company, which w I be 
California production was 615,500 barrels, lary companies and other corporate pur- The Studebaker ( orpora on ty because th the 
as compared with 602,500 barrels for the poses. Commonwealth preferred stock is paying dividends regularly fol ceiver 
preceding week, an increase of 13,000 bar- quoted around $84 a_ share and the present Years ee Oe Shae porate loans falli ie in 
rels; Santa Fe Springs is reported at 52. - common around $165, which is equivalent bined liberality with cons« rn tist — Bee “7 Plea soles 
G00 tarrala. no change: Penge 112" to about $40 for the new common. two occasions stoc k dividenc foreig a on s wil = 
O00 iter ag Rai oor cpg soe ara es - a paid, amounting to 33 1-3 é $2,000,000 Province bec Gs 
om . _ “ , ‘ _ ——" v8 » 7 1920 and 25 per cent. in 1922 £2. 000.000 Province British 
$3,000 barrels, no change; Torrance, 36,- Universal Pictures Company, Inc. table of earnings per share wl e June 4: $10,000,000 Ar 
i 000 barrels, no pony of Dominguez, 37,000 \ substantial increase in earnings for the low earnings shown in thé te Rag Be = = 
—— against 39,000 barrels; Rosecrans, 1924 over 1923 is shown in the annual re- and 1918 were due to war condit 298 000. Province of 1 in 
‘ 2 000 barrels against 19,000 barrels, and port of the Universal Pictures Company, company turned practically it a 328,000 Provinces of 1 Co- 
i aaa ‘500 barrels, against 13,000 Inc. 4The company has hecome one of the over to Government work from v june 30. 
4 “3 leaders in an industry which is now quite profits were about 5.8 per cent i list of corpora itun 
f The estimated daily average gross pro- generally considered the eighth largest in as compared with 13.9 per cen f compiled by |! Jones 
duction of the midcontinent field, includ- the country. The growth in the moving Prof. C 
ing Oklahoma, Kansas, North Texas, Cen picture industry during the past several Year. Share : ; 20NI 
tral Texas, North Louisiana and Arkansas, years has heen almost phenomenal It is 1915 $27.46 $ LROAD BOND 
, for the week ended May 23 was 1,341,200 estimated that a half billion dollars is spent 1916 : 26.15 Paul gold ' (4),000 
barrels, as compared with 1,351,400 bar- annually on motion picture attendance and 1017. ’ ot 9.11* European loan.4 31,010 
rels for the preceding week, a decrease of furthermore it has been roughly estimated 1918 . wv 10.39* f r East Side Ist.4 000,000 
10,200 barrels. The midcontinent produc that more than $100,000,000 was spent in ae... eee 98.505 ; eq. tr. of 1922 843,000 
tion, excluding Smackover (Ark.) heavy 1923 for the construction of moving pic- 1920 . ; ai 15.19 eq. tr. of 1924 670,000 
oil, was 951,900 barrels. against 944,850 ture theatres. 1921. i 16.21 ' of 1923 ; 16,000 
barrels, an increase of 7,050 barrels The growth of the industry as a whole 1922 : 29.02 eq. tr. E ‘ 0, OO) 
j ite is also reflected in the earnings of the Uni- 1923 ae 23 60 1 j. tr ‘ 3,000 
rere: > “oc (' Y er - = “ ; wT oOo 
Commonwealth Power Corporation versal Pictures ( ompany Net earnings on Is ; 7.03 " & id eq. tr. T 0,000 
ad : the common stock for the past four years *United States at war E 4,300 
The Board of Directors has just ap- have been as follows par value exchanged for 2! 
, proved details of a plan, announced by 1921 1 be $254,334 *$1.01 value ; 146,810 
President Hardy, for acquisition of control 1922... ; 544,859 2.18 ——_—____—— 7 T Tah: 
of the Tennessee Electric Power Company 4993 Soe! 886.763 3 54 - eas 2 ot © UTILITY BO 
a « _ through exchange of stocks 1924 ae 1,405,011 5 62 Westinghouse Earns $6.55 on Commor Elect. 2-yr. nts.7 $1,621,000 
( In furtherance of the plan a sto¢ kholders’ *Earned per share common. The gross earnings of the WV leb.. ; , 6 22 AW) 
K meeting has been called for June 23, 1925 Earnings for 1924 of the Universal Com- Electric and Manufacturing © Light Ser. D..# ne 
to eutherine (a) 100 pa = or natags 30 F000 pany have shown an increase of 453 per the | year ended March 31 125) “4 “4 ag $ 00,000 
— my ($ par) from 300,000) cent. over earnings in 1921. The balance $157,880,292, as shown by th: pidge Ot. Ny.1st.2 19.500 
Y a = pricrion aller bey pod ee of sheet shows that. the company is in a annual report which was made pu r. deb ‘ ‘ 9,500 
— “ake - - prides Po 9 good strong position An independent ap- week. This compares with $154 
} value) from 300,000 shares to 2,000,000; praisal of the company’s land and build- which were the gross sales for 
(c) issue of four shares of new common ines valued them at $4,000,000 while on Earnings per share commor 7 g 500 
——e exchange for oa ae of pres- the halance sheet they are carried at compared with $7.61 last yea sTRIAL BOND 
ent common stock; (d) the directors to 44 461,068. The continued expansion of the The cost of sales was $144,242,06. anna 
3 prescribe the consideration for which com - company is dependent on the industry as a leaves a net manufacturing profit ¢ Dac o < ‘ 
: mon stock may be issued and disposed of; whole. — j 638,227. Other income was $4,208 i Soe magi 
(e) the issue of preferred and common Foreign business continues to increase at the gross income from all sou = piped gece 4 ype 
stock for the acquirement of a majority i rapid pace and the Universal's foreign $17,841,406. After lednctit e eg y pond 
, rs es. 6 the Tennessee Electric Power j,ysiness is larger than that of any other charges, &c., of $2,517,0 oY pre ul seg 000,000 
i OmPpany. motion picture company in the world. available for dividends and other ‘aig Neng ea nos DOA 
, x The exchange offer, which was mailed tumors persist in many quarters that was $15,324,564 The dividend Resor pare 0,000 
y to common and second preferred stock- negotiations are now in progress for the the preferred ane common stock w > che: ae ial 4 000 
i holders of the Tennessee Electric Power combination of Universal with another of 468,221, and the amount added tf e Cok raorter F 0,000 
J y Company, provides for deposit of stock the industry’s leading companys. An- was $5,612,606. The value of the iis gates i. . a rer 
: with the Bankers’ Trust Company on the nouncement of the combination may be a orders at the close of the fise es cicighoe jal rs nn ie 
\\ following basis: good distance off, as it is reported that $55,271,908, compared with $63,73s a ae ee : edger 
1. Each share Tennessee second pre- there is one outstanding difficulty which the close of the previous fisca r soe “ages ; 100.000 
aad ferred is exchangeable for one share of has yet to be ironed out In his report to the stockholde1 sei inndbareaas aaa reeds 
Commonwealth preferred. names E. Tripp, Chairman of the B A ~~ ees “ 184 600 
2. Each share Tennessee common is ex- , ~ ’ all that in pursuance of a plan of de ag we ore OO SPE S ray 
changeable for one share of new Common- The Studebaker Corporation tion by departments with the tin — eq. tr. = 93,000 
wealth common (equivalent to %4 share Among the several automobile companies of retaining at East Pittsburgh n Body notes... 
present stock) and 35-100 share of Com- to show increasing sales is the Studebaker manufacture of heavy electrical m trust serial 
monwealth preferred, both ex Aug 1, Corporation, which is now operating at a certain lines of products had hee ; 
1925, dividends. rate that should show a gain for 1925 over ferred to works at Sharon, | $ 1.930 
Upon completion of the exchanges all 1924 results. Sales for the fourth quarter Philadelphia, Pa. and other : epesgieece se: 
holders of new common stock of Common- of 1924 amounted to 33,7382 cars as com- “It is believed,’’ said Mr. Trip al for June, 1925 $95,340,240 
ADVERTISEMENTS. ADVERTISEAIENTS. t{TISEMENTS. 








OPEN MARKET—DOMESTIC SECURITIES 





































RAILROAD—STOCKS INVESTMENT TRUST—STOCKS } Utility—Stocks 
Key Bid. Offered, Key Bid. Offered | x ered 
12 Alabama Great Southern ordinary.... 72 75 Ce a eee Ree ee a ee gr eee i .. 102% 107 ag con.. 10 220 
12 Alabama Great Southern -- off 0 16 Int'l Securities Trust of Am. com...... 44 26 6% pf. 10 
12 Amany & Susquehanna -- 205 210 16 Int'l] Securities Trust of Am. 6% pf.... 96 98 as % : » 08 
12 ‘anada Southern ‘ ; 57% 59% 16 Int'l] Securities Trust of Am. units.... 121 ms | = ? Bees 19 02 
12 pare zo, Burlington & 1incy. ee 190 [| 2 hg art 172 
12 Cleveland & Pittsburgh 7%. to 7 HARTFORD, CONNECTICUT ‘= , re | ‘= 
12 Cleveland & Pittsburgh 4%.. ctienoenar See 41% : Site 36 t om tee ’ 
12 [llinois Central leased lines i a Public Utility—Bonds a tito | Light Co. pf....... 38 10 
Fs Lackawanna R. R. of N. J........ Lo. oe 81 36 ‘ tic owe 5 98! 0214 36 gland Tel. Co.... 136 140 
( 12 M., St. P. & S. S.M. leased lines..... 58 60 . Connecticut Power lst con. Ss, 1968.... 107% 36 gland Tel. Co. rights 5 5b 
2 N 3i : ) ‘ eslece 7 42 . ° 
= + par hl Birmingham sesthaerept nei - a Industrial and Miscellaneous—Stocks GFIELD, MASS 
12 New York & Harlem ... 170 180 American Hardware Corporation...... 88 90 ; ee _ 
12 New York, Lackawanna & Western... 102 104 Bigelow-Hartford Carpet Co. com..... 103-106 Indust d Miscellaneous—Stocks 
12 Northern Central : teccecss ae os 35 Colt’s Patent Fire Arms Mfg. Co...... 29 30 
‘ 12 Oswego & Syracuse ... Ahi er gti OK 88 91 36 Hartford Steam Boiler...............-. 540 560 Ke i. Offered 
. 12 Pittsburgh & Lake Erie .............. 155 160 = ee. eee a -_ peer ee ?! 4 31 ; eres Iss 148 
12 Pittsburgh, Fort Wayne & C ‘hicago pf. 141 144 35 Standard Screw Co. com............... 103 110 31 Mfg. Co. com.. 221 228 
12 Rensselaer & Saratoga ............... 121 124 35 Worrington ©. GOW.................00. 54 55 : a : 
: 12 St. Louis Bridge ist pf. eto s . a ae , eee ae ee ee tS 31 Hiolyok wer CO....... see *» 8 6W.O. 
) iz St. Louis Bridge 2d pf.. Sn awemubae 5 57% 31 ndiar a? Seer es ss 87 w.oO 
12 Tunnel Railroad of St. Louis......... 113-115 Insurance—Stocks 31 Basins =a: tom diet 85 90 
12 United N. J. R. R. & Canal.....'...... 201 203% $5-36 Aetna Casuaity & Surety Co...... ... T78%4 790 s . : Bar : ‘ 
> mm 12 Vicksburg, Shreveport & Pacific com... 89% 91% 85-36 Aetna Life Insurance Co.............. 886% 89714 31 ring Stocks aes enters sted 
% Po 12 Vicksburg, Shreveport & Pacific pf... 87% 89% | 35-36 Aetna (Fire) Insurance Co............. 606 615 31 pring $1 120 
rt 35-36 Automobile Insurance Co.............. T7644 5 31 53 hit 
INVESTMENT TRUST—STOCKS 35-36 Connecticut General Life Insurance Co. 1305 31 prir wa 99 WAC 
i Bid. Offered 35-36 Hartford Fire — Ph teh nerd aeses 590 31 isan . wer & Elec. Co 38 WO 
‘ . 35-36 National Fire Insurance Co............ 705 ro ere; Shh : : 
16 American Founders Trust (new_units). 8&2 84 35-36 Phoenix (Fire) Insurance Co.......... 465 31 nite Springfield, Mass. 3: 340 
16 Int'l Securities Trust of Am. 7% pf., 35-36 Travelers Insurance Co...............- 1145 31 West I fg. Co. Ph... .sccccses 93 96 
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the last fiscal year, 
ended Mar. 31, not 
quite half of all Can- 
ada’‘s foreign trade was 
with the United States 
The exact proportion 
was 48.7 per cent. In 
the preceding year the 
proportion was 53.4 
per cent The mean 
average of the two 
years was close to one- 
half of all Canada’s 
foreign trade. This 
of affairs is mainly varied’ when, as 
in the past year. Canada cuts down se 
verely on imports. During the past year 
she cut her imports from the United States 
$91,000,000, from Great Britain $2,4S5, - 
000 and from the rest of the world $4,000, 
OOO 

Canadian 
decreased $13,000,000 to 
O00 000) They increased to the United 
Kingdom $35,000,000 and to the rest of 
the world $2,000,000 The Ministry of 
Trade looks far enough ahead to attach 
great importance to the maintenance of 
the trade volume in commerce with coun- 
tries outside of the New York-London- 
Montreal triangle, at a parit~ with the 
1923-1924 fiscal year. Analysis of the ex 
port changes emphasize the attraction of 
the American market, despite the fact that 
Canadian food supplies are so highly taxed 
there 

Canada’s exports of food to the United 
Kingdom increased $35,000,000 to a total of 
$342,624,6S0, and to the United States they 
fell off $5,000,000 to a total of $99,908,583 
in the vear ended February, 1925. In that 
year the United Kingdom took 24,000,000 
bushels less of Canadian wheat and paid 








state 


exports to the United States 
a total of $417,- 


$15,000,000 more for it than during the 
year before The United Kingdom must 
find foreign outlets for large proportions 


of her cereal imports and counts a consid- 
erable percentage of receipts from Canada 
in her re-export trade 

Shipments of wheat to the United States 
fell to $6,000,000, but in the preceding year 
they formed only 5 per cent. of exports to 
the United States. This trade is not much 
relied on, but is regarded as a token of 


what is to come when wheat growing be- 
comes less profitable on high priced tand 
than it is now. The fact that the total 
value of all food shipments to the United 
States already reaches three-tenths of the 
value of such sales to the United Kingdom 
is promising. Paper and wood exnorts to 
the United States aggregated $183,000,000 
and shipments thither of non-ferrous 
metals increased $15,000,000. Even at the 
high prices paid for Canadian wheat and 
the somewhat lower scale for newsprint 
British imports of Canada’s staple product 
cost only $7,000,000 more than the bill 
against America for wood and paper. 
Canadians have not overlooked the in- 
direct effect on the prices of the competi- 
tive products of other markets, traceable 
to the low cost of transportation just over 
the border to a single contiguous market 
front of 3,000 miles, only harassed Hy the 
kind of blockhouse war that is waged be- 
hind customs barriers. After every allow- 
ance for that, the advantages of proximity 
and purchase power have not been over- 
in trade to the British Isles. 


come, even 
The Canadian trade has started the new 
fiscal year determined that so far as the 


no diminu- 
which is 


selling end goes there shall be 
tion in the part of foreign trade 


done with the United States 
Price Brothers’ Loan 
The outstanding loan issue of the week 


Canadian securities market was the 
$5,000,000 Price Brothers & Co. first mort- 
gage 20-year sinking fund gold bonds, 
series A, 6 per cent., due 1943, which was 
sold through Harris, Forbes & Co. at 101 
and interest, to yield about 5.90 per cent. 
Price Brothers & Co., it will be recalled, 
is one of the largest manufacturers of 
newsprint paper and ground wood pulp 
in Canada. Net earnings of the company 
and its subsidiaries in 1924 were more 
than 3.4 times the annual interest charge 
on its contemplated outstanding funded 
debt of $15,000,000. 


in the 


Riordan Pulp and Paper Company 
Holders of Riordan Pulp and Paper Com- 
pany, Ltd., general mortgave bonds de- 
posited under protective committee agree- 


ment have practically accepted the Inter- 
national Paper Company plan for acqui- 
sition of their properties on the basis out- 
lined several weeks ago. Nearly $1,000,000 
have been paid as the first of two equal 
instalments, for which they will ultimately 
receive $3,987,500 of the new 7 per cent. 
International Paper preferred. Each $1,000 
bond, under the plan, entitled holder to 
three shares of International Paper 7 per 
cent. without payment and seven more 
shares on payment of $500. 


City of Edmonton Loan 

The City of Edmonton, Alberta, last 
week awarded to Gairdner, Clarke & Co., 
McNeill, Graham & Co. and C. H. Burgess 
& Co., all of Toronto, $1,125,000 5% per 
cent. debentures, maturing in twenty 
years. They are payable in Canada and 
the United State at 100.33 and interest 





Government Loan Planned 

J. A. Robb, Acting Minister of Finance 
of Canada, intends to have introduced 
legislation to authorize the raising of a 
loan not exceeding $164,000;000. The pur- 
pose is to retire the whole or any portion 
of loans of Canada for public works and 
general purposes. 


Canadian National Railways 


That the Canadian National Railway 
may become the most important silk car- 
rying line on the continent was made 
known last week, when it was announced 
that all the silk to be carried by the Blue 
Funnel Line from the Orient will be 
shipped over this railway to New York in 
the future, commencing June 7. 

Heretofore this line has shipped from 
Seattle to New York. Officials of the Nip- 
pon Yusen Kaisha,. recently arrived from 
the Orient, have announced that this line 
will call at Prince Rupert in the future, 
and officiais.of the railway stated today 
that negotiations are pending for the car- 
rying of all the silk of that line across 
Canada also. 

The first silk train to be put on by the 
Canadian National will leave here June 7 
and an effort is being made to hang up a 
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new record. The best time made so far ts 
that of the Canadian Pacific, which car 
ried silk from Yokohama to New York in 
13 days 11 hours and 49 minutes One 
other line claimed better time, but it was 
found that the meridian day had not been 
considered. 

The gross earnings of the Canadian Na 
tional Railways for the week ending May 
21, 1925, were $4,193,500, being a de- 
crease of $136,226 over the corresponding 

week of 1924 

The gross earnings of the Canadian Na 
tional Railways from Jan. 1 to May 21, 
1925, have been $81,723,884, being a de- 
crease of $6,934,053, as compared with the 
corresponding period of 1924 


Bank of Montrea} 

The semi-annual statement of the Bank 
of Montreal sets forth that its capital 
stock has been increased from $27,500,000 
to $29,916,700, due to the absorption of 
the Molsons Bank. The total assets of the 
bank now stand at $718,194,797, compared 
with $679,734,064 a year ago. Liquid as- 
sets of $424,673,553 are equal to 65.92 per 


cent. of public liabilities, compar to 
$394,814,161, or 64.48 per cent. a year 
ago. 


Current loans and discounts in Canada, 
including advances to towns, municipali- 
ties, &c., aggregate $233,220,041, compared 
with $240,877, 107 last year. The deposits 


of the bank now total $604,851,116, an in 
crease of $30,529,291 
Car ‘Loadings 
Car loadings on Canadian lines for week 
ended May 16 were 50,126, decrease from 
previous week of 681 cars. Grain was 


down by 630 cars and merchandise by 645 


cars, but live stock, lumber, other forest 
products and miscellaneous freight wer: 
up. Compared with same week of 1924, 
loadings were lighter by 5,970 cars, with 
grain less by 5,648 cars and coal by 1,655 
cars. For year to date loadings amount to 
1,019,569, against 1,051,177. Cars re 


ceived from United States connections du: 
ing week ended May 16 numbered 32,1487 
against 32,694 for previous week and 
31,692 for same week of 1924. 
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OPEN MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 


Ke 
1 Dominion of Canada 4s, 1925 
1 Dominion of Canada 4s, 1926 
i Dominion of Canada 5s, 1926 
i Dominion of Canada 5%, 1929 
i Dominion of Canada 5s, 1931 
1 Dominion of Canada 5s, 1937.. 
i Dominion of Canada 5s, 1952 
INTERNAL ISSUES. 
ke 
i Dominion of Canada 5's, 1932 
" Dominion of Canada 5igs, 1934 
Bl Dominion of Canada 5s, 1943 
a Dominion of Canada 5s, 1927 
11 Dominion of Canada 5s, 1928 
il Dominion of Canada 5%s, 1932 
a Dominion of Canada 5'%s, 1933 
i" Dominion of Canada 5%s, 1934 
il Dominion of Canada 54s, 1937.. 
1 Dominion of Canada 5s, 1943.. 
" Dominion of Canada 44s, 1944 


CANADIAN PROVINCIAL—BONDS 


Wey 

il Alberta 5s, 1926 

it Alberta 54s, 1927 

Bi Alberta 544s, 192S 

i Alberta 6s, 1930 

" Alberta 5's, 1933 

it Alberta 5s, 1939 

i Alberta 544s, 1947 

it Alberta 5s, 1948 

"1 Alberta Sigs, 1952 

‘1 British Columbia 44s, 1925 
it British Columbia 6s, 1926 
it British Columbia 44s, 1926 
i British Columbia 444s, 1927 
a) British Columbia 5s, 1939 
i British Columbia 6s, 1941 
" British Columbia 5s, 1649 





CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS 
Key Bid. Offered. Key. a ae e Bid. Offered. 
Bid. Offered a Manitoba 6s. 1925 100 1 11 Greater winaioes ae i. bay Rg 99% 100% 
- : wa 5 MD seer seesecesccscevces 100% 11 Greater Winnipeg Water ist. 6s, 30. 104 105% 
100 §=6100% 11 Manitoba 414s, 1926 wet e cece ec eeweeseees 100% 11 Greater Winnipeg Water Dist. 5s, 1952. 99% 100 ‘ 
99% 100 11 MeMitORe, Ge, WEES . nc cc cccccccccscccces 103 11 Montreal (Maisonneuve) 5's, 1930.. 102 103%, 
100% 100% il EE Ere Pee 104 11 Montreal (Maisonneuve) 5%s, 1936... 104 10514 
108 103% il ih MPD ceccecscevestesesens 1 1054 li OES OS aaa 100% 101% 
9 11 ED I EE nc Si 6 dakc dn ceces es éuct 100% 102 11 Montreal 5s, 1954 Saale can 101 102%, 
ew: 102% M 1 1963. 101% 102%, 
104% 104% | 11 Manitoba @s, 1946 .................00005 12 = stage Riggs Be - zs 100i 102” 
104% 104 il New Brunswick 434s, 1925 .............. 1001 11 aa tt ieee 
i New Brunswick 6s, 1928............ 1. 103 = 104 = pa oy . ion. pas 100 O6wWWO 
11 New Brunswick 5%4s, 1929.............. 102% 103% 11 Toronto 444s 1925. ee es 99% 100%, 
Bid. Offered. 11 New Brunswick 68, 1931................ 104% 11 Toronto 5s, 1935... : : 100% 101% 
103% 104% | 11 New Brunswick 4%s, 1935.............. 99 il Toronto Gs, 1940............... 10914 111 
lone ioe " New Brunswick 54s, 1939.............. 105 100 11 Toronto Harbor C commission 4%s, 1953. 94 9544 
- - il Newfoundland 6%s, 1928............... 103% il nnipeg 5s, 192¢.. ; 100% 101 
loot i. 11 Newfoundland 614s, 1936............... 107% W.O. | 11 Winnipeg 6s, 1946.... 111% 113— 
103% 104% | 1! Newfoundland 5%, 1939 oer penes Tee e. 101% 102% CANADIAN RAILROAD—BONDS 
106% 107% i" Newfoundland 5s, 1042................ 101 102% Key Bid. Offered 
104% 104% il Newfoundland 54s, 1943 Leeataaes cauaet 101 102% 11 Can. Nor. Ry. (Man.) 4s, 1930 , 95% 96% 
1 109% it Nova Scotia 4%s, 1926.................. 100 «=61100% 11 Can. Nor. Ry. (Can.) 4%s, 1935..... 96% 97% 
102% 102% 11 TU See 103 «104 11 Can. Nor, Ry. (Can.) 7s, 1940.... 117 = 117% 
9% 9% | 11 Nova Scotia 63, 1930...........-...... 104% 106 a Gon. Nor, Be. Oem) Ga tet. 118% 118% 
“es . -” 11 Can. or. Ry. (Can.) 4s, 1927..... 99 991, 
= nae weg be adnanendésndes Seaed 107 = 1 Can. Nat. Ry. (Can.) 18. 1930. 98% 99% 
.  eegdabebeatoertrs a. - 11 Can. Nor. Ry. (Can.) 4%s, 1954.. 94% 95% 
Bid. Offered. 11 SE Ee a 103 103% il Canadien Pacific Ry. 5s, 1934...... 9914 10014 
10 100% | 1! Ontario 11 Canadian Pacific Ry. 4%s, 1944..... 934, 93% 
101% 102 i Ontario ! il Ed., Dun. & B. C. Ry. (Alb.) 448. 1944. 9214 93% 
101% 108 il Ontario 5%s, 1937. 11 Grand qresk Ry. (Alb.) 4s, 1939...... 88% 89% 
104 105% 11 Ontario 5s, : 11 Granc run y. (Sask.) 4s, 1939..... 89 90 
102% 104 | a1 Qubarie @n, 2068............fs..0ccc0e0s 111% 112% | Grand Trunk Ry. (Can.) 6s, 1936... 107% 108% 
104 105% | 11 EE Pcs asictewncéconmmanaed 102% 103% | 11 Grand Trunk Ry. (Can.) 7s, 1940...... 116% 117% 
100 iy | Quebec Sa. Mab coo 190 toe | Grand rum AG. (oan) a. ioe SS 
Ay - es eC ee Pe a yranc run y. (Can.) 4s, _ SP 5 4 
106° 108° | ii Saskatchewan Ge. i0860.0020000000000 100" 1 u Great Nor. Ry. 4s, 1934... /...... 7% NOM, 
100, 100% | a4 Saskatchewan 4%s, 1926........... 1 1 MISCELLANEOUS—BONDS 
101% 101% | 44 Saskatchewan 6s, 1927..............-.- 102% 103% | Key Bid. Offered. 
100% 1004 . ? , Bell Tel. of Canada 5s, 1955........... 99% 100 
oot 1 o Fe ee aa =. — se eeeeeeececesens 100-101 11 Canadian Con. Rubber 6s, 1946..... 98 100 
100% 101 Se Web ee F600. NR ses keane 108% 110 il Duke-Price Power Co. 6s, 1949...... . 101 102 
108% 111 il Saskatchewan Se, 1942..............00. 100% 101% 11 Rio de Jan. T., L. & P. Co. 5s, 1935.. 88 soy, 
100% 101 il Saskatchewan 5'48, 1946................ 106 «107 11 Sao Paulo Tram. 5s, 1929.............. 924% 93% 











Key and Index to Open 
Security Market 


1---Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 746 

2 —E. W. French & Co., 210 No.Amer. Bidg., 
Phila. Phone Walnut 6844.See Page 7 48 

3-—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 746 

4— Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 746 

5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 748 

6—-Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 740 

7--Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

8—-John J. O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 748 


10—- Stroud & Co., 1429 Walnut Street, Phila. 
Phone Canal 1060 





11—Dillon Read & Co., 28 Nassau St., N. Y. 
Phone John 3000 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 744 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 760 

16—American Founders Trust, 50 Pine St., 
N. Phone John 0606. 

18—Bonner, Brooks & Co., 1 Wall Street, 
N. Y. Phone Hanover 5620. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

19— John Nickerson & Co., 61 Bway, N. Y. 
Phone Bowling Green 6490. 

20-—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7 00. 

21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22—-Blake Bros. & Co., 5 Nassau St., N. Y. 





Phone Rector 0394. See Page 748 


23--Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200 

24—McCann & Co., 50 Broad Si., N. Y. 
Phone Broad 1527 

25—May & Co., 15 Broad St., 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

28—McCown & Co., Franklin Trust Bldg., 
Phila., Pa. x Rittenhouse 7700. 
Rector 8823 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, 
N. Y. Phone Hanover 6973. 
30—Morgan, Livermore & Co., 71 Fiway, N.Y. 

Phone Bowling Green 7460. 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
32—-J. E. Wilson & Co., 71 Broadway, N. Y. 
Phone Bowlinz Green 0660. 


33—-Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 


N. F. 





34—Stevenson, Brien & Co., Inc., 50 E. 42nd 
. Y¥. Phone Murray Hill 8088 

35—Thomson, Fenn & Co., 56 Pearl St.. 
Hartford, Conn. Phone 2—4141. 

36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2—4123. 

37—Newman, Pollack & Co., Inc., 165 B’way, 
N. Y¥. Phone Cortlandt 0183. 

39—Shear, Barton & Co., 30 Broad St., N. Y. 
Phone Broad 7054. 


40——Alien, Cravin & Co., 20 Broad St., N. Y. 
Phone Hanover 3850. 
41—Block & Co., 20.Broad St., N.Y. Phone 


Hanover 2495. See Page ? 4/ 
42—Elkins, Morris & Co., Land Title Bldg., 

Phila., Pa. Phone Hanover 6709 

(N. Y.), Rittenhouse 4900 (Phila. 
43—R. S. Dickson & Co., 40 Exchange PI., 

N. Y. Phone Broad 3246 
44—Harvey Fisk & Sons, 120 Broadway 

Phone Rector 8080 

W. O. Signifies Want Offer 
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ADVERTISEMENT. ADVERTISEMENT 
+ ar » Q 9, 
Condensed Report of the Board of Directors to the Stockholders for the Year Ended December 31, 1924. 
To the Stockholders of | company held by the Treasury of the United | COMPARATIVE CONDENSED GENERAI. BALANCE SHE! DECEMBER 31, 1924 AND 192 
THE NEW YORK CENTRAL RAILROAD com- | %t### 4nd Hquidated in that year. ASSETS 
PANY: Changes in funded debt 1923 INVESTMENTS 24 Compa 
The Board of Directors herewith submits its re- The changes in the funded debt of the company, $509,516,732 97 Investment in road g 6,016 11 $10,399, 28 
t ; Fa om ‘ in detail, were as follows: | Investment in equipmer 
port for the year ended December 31, 1924, with | The amount on December 31, 1923 $769,979,488 94 4,844.87 ‘Trust $44,575 39 38,169, 736 
Statement showing the income account and the | has been increased as follows: | j Owned 636,335 40 1,141,991 (% 
financial condition of the company | N ¥ C Lines Equip- | Improvements on leased ra 2,301,499 58 4,915,684 2 
; | ment Trust 5 er | Deposits in lieu of mortgag I 1,486 06 11,521 4¢ 
Non-operating income | cent. certificates of Miscellanecus physical propert 227,646 49 181,53: 
‘ June 1, 1924 14,745,000 00 Investments in affiliated r 
Profit from separately operated properties de- N Y¥ C Lines Equip- $150,750,666 Gt Stock $ 970,981 
creased $616,963.71, as the result of the smaller gp hy es a. pag eed 
. ‘ cent. ce cates oO 2 oo 9) Notes 9,210,022 4 
amount received account of operation of the September 15, 1924 12,720,000 00 27,465,( 29 246) Ba Advar 12,663,801 
Pittsburgh, McKeesport and Youghiogheny Rail $< -—— 
road. | $797 444,488 94 233,162,361 33 4,534 57 $2,432,17 
; F 7 aon r0- Othe vestments 
Dividend income decreased $523,071.65. In 1923, Net income before ba omy and other appro a Ey Stoc $ $2,725,756 (i 
but not in 1924, thére was included an extra divi- | P 2g o- 248 351 Bond 2,3 ( 
dend . , . . . The net income of the company was $39,250,- 08 36 2s Notes 130/000 oO 
end on stock of The Michigan Central Railroad 399.92, a decrease of $6,089,026.77. 5 17 . Are 32" OR4 § 
Company amounting to $1,000,158. The decrease Appreciative acknowledgment is made to offi- 18 07 Misc : 13.45 
on this account for 1924 was partly offset by cers and employes of their loyal and efficient co- 
larger dividend inc tock of The 1] 1 | operation and service. 47,293,790 OS i 58919 $5,302,200 8 
— . pan —— is = . : Mes ache For the Board of Directors, arg PONG TEETER : 
Cincinnati, Chicago and St. Louis Railway Com- | PATRICK E. CROWLEY, President. $1,224,935,018 67 TOTAL INVESTMENT 237,683 69 $49,302,665 ¢ 
pany, The Mahoning Coal Railroad Company and | = sa = ee 
on other holdings DEDUCTIONS FROM GROSS INCOME : ad , CURRENT ASSET 
- $12,158,062 38 Cas 619,025, 884 ¢ 
Income from funded securities and accounts de- | Rutgrest on funded obs 9. 20 9 3030525 72 Special dcposits " 604,130 ' 
creased $294,144.78, largely due to the payment Mortgage bonds eS rs. sane Gall Bille receival : ee 
: Clev sina “ p= Debenture bonds 6,063,765 0 1,557,399 74 Traffic and car-service ba 202,535 8 
by The Cleveland, Cincinnati, Chicago and St. Equipment trust obligations 3,937,107 17 6,106,847 87 Net balance receivable fror o P 1,204 660 & 
Louis Railway Company during the year of in- re : 7 22,169,288 63 Miscellaneous accounts 127 ) 
debtedness due this company, on demand, aggre- | Tt#! eee yg tien vende Pee ee SF “ae $0 Material and supplies 10,399,394 
gating $10,000,000 Total rent for leased roads $13,027,600 30 es — o7 oo sdaceee 
ees from unfunded securities and accounts DIVIDENDS . 1,110,779 18 Other current asset 334,17 
gue 2ee Phie increas an « i an 94 ax ¢ een ae 
nereas $377,766.14. This inc rease was caused Total for year, 7 per cent, 20,728,835 39 $100,403,801 05 TOTAL CURRENT A $i $803, 54 
in part by an adjustment of interest on this com 5 ACCRUED FO ERAN ES aa : a8 
Pany’s share of the depreciation balance held by steal — DEFERRED ASSE’ 
The Pittst P Sri atti : ales On capital stoc ciate i ae $22,214.97 United States Governmer $22,214 
p Papers ant Lake Eris Retivent Compas State of New York $278,825 87 206.668 67 Working fund advances $202,611 84 1,056 
accrued on Pittsburgh, McKeesport and Yough- Commonwealth of Penn- |. ;, 2,138,545 30 Insurance and other 04.382 19 365.836 & 
fogheny Railroad equipment and in part by in- sylvania 202,008 16 1,244,243 22 Other deferred asset 48.153 89 6.08% 
creased income on daily bank balances State of Illinois —e "@11 a7? 148 
; — ‘ ™ Commonwealth of Massa- — $3,611,672 16 TOTAL DEFERRE $3,8 179 $243,475 7 
Deductions from gross income chusetts : 28,085 2 a 
State of West Virginia 3,130 50 . UNADJUSTED D 
Deductions from gross income decreased $857,- } i ai alia $515,944 8 $127,269 08 Rents and insurance prer $269,705 06 $142,435 98 
363.24, Rented” , Assess- 678,200 18 14,184,590 45 Discount on funded debt Fit % ; 33,85 
Rent for leased roads decreased $921,232.80, | "airs eee 6,385 87 Ea ae tele se 
_ F err . * - Lt é sted debits o3 7 
due to smaller payments to The Mahoning Coal Canadian Provincial , T eo 4 ($4,746,005) Sesusttion oll j — 
ilroe , ; , Canadian Government Income [ax 2,974 2 gy is . 
Railroad Company, offset to some extent by rental Federal Government Taxes 4,448 '461 73 2 ____ (95,456,005) 
payments in connection with the lease, late in the On the value of real and personal SS SN $30,586,478 74 TOTAL UNADIUSTEI 762 199 %) $823 a7 
year, of the Hudson River Connecting Railroad. property (including leased lines) . 16.181 B68 35 aa a sonentied Rsecat 
qunterest on funded debt increased $310,062.46, a franchises (including leased |) 449g | $1,339,536,970 62 $6,271 19 $47,829,304 
8S was principally caused by pz : yi- . Fs { “r i ‘ iii Be ap ela 
dends upon equipment trust oo yt Canadian a 73,468 87 
during the year and late in 1923. There was a Canadian border Ii scence LIABILITIE 
ecreasé in interest on the company’s 6 rc 1 a . °r 93 289 58 3 37 . . 
convertible debentures of 1915, ry to Boe Bove a Total railway taxes arent : O = “api a . Syren 
of a part of those bonds into stock | Taxes charged to ‘‘Miscellaneous Op- Se 375 Capital stock 4,836 00 $36,513,466 
s q | erations”’ > 70 73 2,685 00 Premium on capital st« $73,465 00 470.780 
Interest on unfunded debt decreased $351,809.03. | Miscellaneous tax accruals 306,560 43 | ——_________ . . 
This was due to the inclusion in this account in | o ee $268,326,060 00 TOTAL CAPITAI $ 0,300 00 + $36,984,24( 
1923 of interest accrued on demand notes of the Total $23 651,671 12 ——————-—- 
’ oe rane Baal tad rt LONG TERM DEI 
TAT ENT OF INCOME ACCOUNT FOR THE YEAR, SEPARATED TO SHOW FIGURES FOR NEW Funded debt unmatured 
Pre CENTRAL RAILROAD (EXCLUDING OHIO CENTRAL LINES AND BOSTON AND AL- $65,415,488 94 Equipment obligations 84,672,691 32 $19,257.20 
ANY RAILROAD) THE OHIO CENTRAL LINES AND BOSTON AND ALBANY RAILROAD 599,151,000 00 Mortgage bonds 99,151,000 00 
New Ohio Boston The New York 105,413,000 00 Debenture bonds 13,092.700 00 12.320 
- York Cen- Central and Albany Central Rail- aa ae Ig = 
OPERATING INCOME tral Railroad Lines Railroad road Company $769,979,488 94 TOTAL LONG TERA § 6,391 32 $6,936,90 
5,726.47 798.89* 404.13 6,920.19 a aria tideek Genel Ga , ; 
RAILWay OPERATIONS miles operated miles operated miles operated miles operated $1,038,305,548 94 Tora “AF 82,226,691 32 $43,921,142 
Railway operating revenues $323,580,375 69 $14,719,348 03 $32,280,373 36 $369,606,980 30 |. ——— 
Railway operating expenses 241,917,530 35 18,160,326 47 811,701 53 279,970,163 07 CURRENT LI 
‘ a neers $3,000,000 00 Loans and bills payat $3,000, 001 
N&T REVENUE PROM RAILWAY OPERATIONS $81,662,845 34 $1,559,02156 $6,468,671 83 $80,636,767 23 5,219,815 01 Traffic and car-serv 700,450 4 
— 34,231,674 93 Audited accounts and wags 10,127,798 
: Percentage of expenses to revenues (74.76) (89.41) (79.96 10,157,509 49 Miscellaneous accounts pa 8,596 
Railway tax accruals 20,733,726 96 $919,506 08  $1,636,: 2,633,585 § Interest matured unpaid 
Uncollectible ratiway revenues 172,616 96 1,964 41 4, 9,340 19 4,695,580 66 Dividend declared, payat 
- FN LEE ie See eS a 199,894 30 Dividends matured unt 
RalILWAY OPERATING INCOMB $60,756,501 42 $637,551 07 $4,827,606 09 $66,167,887 08 Funded ie matured u 
ctneina poeetiamensee ev eae Unmatured inter acc 
Equipment rents, net debit $4,092,976 74 $271,855 510 $835,214 06 $4,602,563 79 Unmatured rents accrus 
Joint facility rents, net credit 3,447,905 98 125,169 02D 252,985 92p 3,069,751 04 Othey current liabiliti« 
Ner RA LWAY OPERATING INCOME $60,111,480 66 $784,237 56 $3,739,406 11 $64,635,074 33 TOTAL CURRI $ $23,434,14 
MISCELLANEOUS OPERATIONS (aia es DEFERRED LIA 
Revenues $1,133,610 80 $1,133,610 80 $31,122 17 United States Governmer $31 
Expenses and taxes 970,598 42 970,598 42 14,715,322 52 =Liability to lessor compa bs l v2 
0 ae — 2,936,984 12 Other deferred liabilities 5 Hh ott 452,17 & 
MISCELLANBOUS OPERATING INCOME $163,012 38 $163,012 38 — 
— - eS $17,683,428 81 TOTAL DEFERRE $18 4.479 0 $4216 
TOTAL OPERATING INCOME $60,274,448 04 $784,237 56 §=6$3,739,40611 $64,798,086 71 a 
NON-OPERATING INCOME : oe : t—=!{ tu waeedeseen eeene 
income from lease of road $116,558 93 $107,058 93 058187 52 Insurance and casualty 1/007 577 92 "40 44 
Miscellaneous rent income 2,274,277 07 $5,993 81 $214,643 03 2,494,913 91 481.485 00 Accrued depreciation—r 613688 59 ) 
Miscellaneous non-operating physical property 863,629 67 316 86 863,946 53 71.761.271 81 Accrued depreciation—equipr 1.760651 41 19.379 
Separately operated properties—profits 1,297,992 66 1,207,992 66 573.799 18 Accrued depreciation—mis lar 756,264 GS 1824 
Dividend income 13,941,383 33 447,395 00 14,388,778 33 125.001 00 Liability to lessor compar 7 
Income from funded securities 2,940,179 04 133,487 81 3,073,666 85 : Z 001 00 
Income from unfunded securities and accounts ,776,408 18 9,435 23 43,203 03 1,648,527 33 20.0) 7172* Other unadjusted credit $25,754 3 $98 
Income from sinking and other reserve funds 127,312 22 127,812 22 EE sa ge eit maa a 
Miscellaneous income 93,723 91 19,838 05 7,458 13 121,020 09 $104,779,274 13 TOTAL UNADJ $114,703.792 19 $9,924,518 
ToraL NON-OPERATING INCOME $23,481,465 01 $616,466 76 «$265,304.19  $24,123,21685 | ae CORPORATE SUR oe 
; "$83.7 - ee eee $435,609 38 Additions to property throug ‘ $771,579 83 $335,971 
GROSS INCOME $83,705,908 065 $1,400,704 32 $4,004,710 30 $88,921,803 56 958,743 83 Miscellaneous fund res¢ 1,085,169 79 126 
e: aacniatlicmenaal a aia sie 21,779,107 17 > it d loss—balancs 8,313,447 3 3,53 
DEDUCTIONS FROM GROSS INCOME _ BES Profit and loss—ba b 16,534, 
Rent for leased roads $6,842,817 55 $2,994,069 25 $3,200,218.50 $13,027,600 30 $123,173,460 38 TOTAL CORPOR $140,170,196 95 $16,996,736 
Miscellaneous rents 971,227 01 982 43 6,000 00 978,209 44 —_——_— ——- ee 
Miscellaneous tax accruals 304,501 97 2,058 46 306.560 43 36.970 62 407,366,271 19 $47,829,306 
Séparately operated properties—loss 14,979 27 14,979 27 ednmenenmaies 2 enliatiiee 
Interest on funded debt 34,191,311 47 34,191,311 47 *Includes $7,853,256.13 shown genera 23, as “Operating reser 
Interest on unfunded debt 216,739 75 2,817 01 184,649 35 223,687 
Amortization of discount on funded debt 653,764 34 658,764 34 PROFIT AND LOS NI 
Maintenance of investment organization 5,215 65 100 00 6,315 65 
Miscéllaneous income charges 263,500 62 5,975 12 269,475 74 BALANCE TO CREDIT OF PROFIT AND LOSS, [)K« 
‘cietiniaainnesinsiglin sigiiniiiaeienaaaiae Additions 
TOTAL DEDUCTIONS FROM GROSS INCOMB $43,464,057 638 $3,006,002 27 $3,390,86285 $49,670,908 64 4 500 1 
Ner 1NcoME $40,241,850 42 $1,605,297 95p $613,847 45 $89,250,399 92 | peauttions: mishati 
i i : : Py BALANCR TO CREDIT OF PROFIT AND LOSS, [Be 44 
Norp: In adding across the first three columns above it will be found that they do not produce, in 
respect to some items, the totals in the last column, because of certain reciprocal transactions , 
c Credit. pb Debit. ¢ a - OPERATING EX! 
*Includes 3.13 miles of trackage rights over the New York Central Railroad. {Includes 6.17 miles 
also operated by the New York Central Railroad. OPERATING EXPENSES WERE AS FOLLOWS 
¢Total mileage operated includes the Hudson River Connecting Railroad, 24.37 miles, of which 20.47 Group 
miles were operated from December 23 by the New York Central Railroad and 3.90 miles by the Boston Amount Lv 
and Albany Railroad which, in addition, used 6.17 miles included in the New York Central Railroad por- Maintenance of way and structure 21.794 
tion, under trackage rights. This produced averages for the year of 5,708.19 miles operated by the New Maintenance of equipment Ts 
York Central Railroad, 395.14 miles by the Boston and Albany Railroad and 6,698.42 miles by The New Traffic expenses 4 26 95* 
York Central Railroad Company Transportation expenses 134,751,609 30 14,258 2 
AW . rel - Miscellaneous operations 4,790,263 69 109,043 14* 
RAILWAY OPERATING EXPENSES General expenses 10,706 402 86 05,196 2s 
Including Boston and Albany Railroad and The Ohio Central Lines Transportation for investment—credit 278,450 33 194 8S 
1924 1923 Increase Decrease Tor $279.970,163 07 $45,947,07 
Maintenance of way and structures $46,450,03883 $50,571,833 41 $4,121,704 58 *Increase 
aintenance of equipment 79,217,791 64 107,465,790 ™4 28,247 998 90 
Traffic expenses 4,272,507 08 4,011,470 13 $261,036 95 RAILWAY OPERATIN REVENUES 
Transportation expenses 134,751,609 30 149,009,762 50 14,258,153 20 ‘ Re ad The Ol Central Lin 
i cccticnasan onaratinnn 4'790/263 60 4°681 220 oo 109,043 14 me Including Boston and Albany nilroa 1io Centre es 
General expenses 10,766,402 86  10,261,20658 505.196 28 19 1925 Increase Decr 
ppapnciinensusdenctaaisatanats . Suiniabialllligiadaematinidipemon ae ae ee Revenues from transportat $357 .¢ $ ri 676 44 $50,144,048 2 
Transportation for investment—Cr. $278,450 35 $84,042 45 $194,407 8&8 Incidental and joint facility 11,979 263,107 47 1,283,805 S¢ 
Total operating expenses §279,970,163 OF $325,917,241 26 $45,047,078 19 Total railway operating rever $3 x 83 9 $51,427 853 ¢ 


railway 





















































































































Monday, June 1, 


The Week in the Money Market by 


By Telegraph to The Annalist 


-Year to Date.*- 
>= 192 


THE ANNALIST 








Week Ended Saturday, May 30. Bank Clearings 


-Last Week.-— 
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Central Last Week.- Year to Date.*- —— - 

Reserve Citics 1924. 1925. 1924. Other cities: 1924. { 

| Balti $80, 636 7 $2 mS 
Mey Yoet s.ran.2an ro sim. zizson any stow onesas.ane | Binetnnat 22 0000000000020022 eon on rier 
et i - , 4 4 “gt - eee cccccescedoseces 51,120,042 ,075,1 
Chicago anny ai ye 4 % yey , yey SR, CURED 6 6 cei cccccséens 10,591,700 301 4.25, 40) 
St. Louis 2,000,000 10,080,404 3, 169,000,000 cpu” | TEMUOR coc ccccckccccedvasces 
* a i —_ow ie. ar 2 = ; pyr Setar ae a BEE. adavaccoas 3,082,301, 825 

Total (3) ¢ R. cities £5,031, 15,422 £4,909 714.034 $138 BEG, SES 638 $116, 127,398,473 Indianapolis ...............-. 369,443,000 $15,284,000 
Increase 6.0% 19.9% Los Angeles 3,271,555, 000 3, 177,537,000 

Othe ‘ederal Reserve Cities eT 748,701,307 7 

er Peceral Reserve sae DI ocd cae cuasaaneds $60, 674,397 
Atlanta $1, 493, 890 $44,407,564 = $1,368,482,410 $1, 181,924,641 New Orleans 44,537,087 ,298, 379,488 1, 
Boston 331.000, 000 292,000,000 9,326,000, 000 8,828,000, 000 Omaha ..... 30.4 040 919,612,427 
Cleveland 4,165,062 80,679,580 2,414, 867,217 79,47: Pittsburgh 140,979,675 124,920,580 3,699,959, 261 3,406,181, 284 
Dallas 20,063,415 24,125,289 1,015,821,066 841,168,032 Providence 10,420,000 $ 298, 647,000 
Kansas City, Mo 101,635,777 97,714,124 2,838,870,941 SOD | GE, WE ccncccccvcces 23,629,922 64,134,885 
PhiladelpRia 163,000,000 $02,000,000 11,993,000, 000 10,466,000,000 Seattle 919,190 872,070,438 
Richmond 2? 971,000 $4,986, 000 1, 147,901,000 1, 128,180,000 . ‘“ ay a 2 _ — 7 aie ce = : 
—y Francisco 134,700,000 129, 400,000 5, 798, 100,000 3, 458,700,000 ‘Total 14 cities $762, 790,486 $698,638,823 $20,435,958,687 $19,267,459, 187 
F senciiaiiaaatidatias scenseiietaia scatedlianteminaaandi Bact Peter nia tIncrease eer 9.2% 6.1% 
S cith $1,238,029, 144 $1.115.212.557 $33.903.042,634  $30,753,551,953 ‘Total 25 cities $7,032,335,452 $6,113,565,414 $193,155,927,941 $166,148,409,61 
11.0% 10.2% eee etn 15.0% 16.3% 
11 cities $6,269,544,966 — $5,414,926,591 $172,719,969,244 $146,880,950,426 _ tDenver omitted in computing totals and percentages, as corresponding figures for pre- 
Snerease 15.8% 17.06 vious year are not available. 
Entire country, estimated from complete returns representing 92.3 per cent. of the total 

*The summations ‘“‘Year to Date include clearings for weeks ended Jan. 3, 1925, and Jan. 1925. Py i 1924 
i, 1924 Although in each instance clearings for a few days of the previous “ar are in- Last week ....... $7,618,998,000 + 15.0 $6,623. 581,004 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week ‘ . 9,487,745,000 16.9 8,113,404,000 
years DO WE GBs dc ocssccs . 209, 269, 600,000 16.3 180,008, 100,000 

y a8 57 
Actual Condition Statement of the Federal Reserve Banks May 27 

COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS MAY 27 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, 
Boston. New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas S. Francisco 
Total gold reserve $261,631,000 $055, 790, 000 $216,917,000 $206,871, 000 $78, 153,000 $143,601,000 $549, 066, 000 $82,761,000 $85,173,000 52,53 $266, 157,000 
Total bills discounted 702,000 110,446,000 $7,568,000 $65,354,000 18,352,000 45,103,000 20,615,000 5,692,000 7,906,000 5,060,000 988,000 
Total t S. Govt. sec $336,000 61,775,000 27,653, 000 6, 226,000 16,81 $3,005,000 45,099,000 17,345, 000 3 32,502,000 19.099,.000 
t R. notes in cire’n. 205,600,000 ; On 204,925, 000 70,693,000 158,521,000 $6,459,000 61,607,000 40,843,000 196,320,000 
Due members’ res. acct 131,790,000 OOo 174,651,000 63,290,000 404, 166,000 7 71,000 52,313,000 56,848, 000 195.974.0000 
Ratio, &¢ N1.S% 82.0% TS.0% 79.6% tH. 3% 7S. 0% 53.4% 73.1% 62.7% 7. 0% 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
. me oF 199% aw & Q?5 = r ‘Ee 
RESOL RCES— M ay 27 1925. — 20, 1925 May 28, 1906. ——New York._—_—_- —————Chicago.—_—_—— 
Gold with Federal Reserve agents $1,521,237,000 $1,531,216,000 $£2,103,863,000 May 20, 1925. May 13, 1925. May 20, 1925. May 1 2 
Gold redemption fund with United States Treasury si #2, £60,000 50 679,000 Hi, 165 (HW) Number of reporting banks. ifs iti 65 (55 
Gold held exclusively against Federal Reserve notes. $1,583,697,000 $1,581,895,000 $2,150,328,000 Loans and discounts, gross: 
Gold settlement fund with Federal Reserve Board 651,885, 000 654, 157,000 594,007,000 Secured by U. S. Govt. obligations $24,709,000 $25,445,000 $61,396,000 $70,369,000 
Gold and gold certificates held by banks (602,429, 000 59K, 569, 000 373,478,000) Secured by stocks and bonds. 58S, 942, 000 555,958,000 1,934,277,000 = 1,932,954, 000 
. “ neem 2 edie All other loans and discounts 694,409,000 »? O00 2.205,845,000 2,259, 750,008 

Total gold reserves $2,838,011,000 $2,834,621,000 $3,117,813,000 — _——_ 

Reserves other than gold 143,814,000 145,974,000 96,461,000 Total loans and discounts $1, 278,060,000 5,000 $4,201,521,000 $4, 26 wn 
—- - Investments : 

Tots se Ss »« > pe ¢ mar a 
; otal reserve FST SLD, OOD Fe en re United States pre-war bonds 1,933,000 1,934,000 29,127,000 MM) 
Non-reserve cash be, $00,000 eat deat Hi,255,00 United States Liberty bonds... 84, 161,000 $1,822,000 503,564,000 y1e wn 

> lisco “4 ’ s ~—] 7 — - 
— discounted aon , United States Treasury bonds. 25,958, 000 24,731,000 163, 201,000 158.004.000 
Sec wag _ United States Government obligations 216,007, 000 160, 854, OO) 164,566, 000) United States Treasury notes. 60,165,000 60,441,000 179. 927,.000 he 714.000 
6 s rl 07,992 77 65,03 vot " ane “ +. F zs : 
Other bills discounted 157,902,000 177,548, 000 265,034,000/ United States Treasury certificates 3,685,000 3,723,000 4,851,000) £416,000 

Total bills discounted $415,990,000 $338, 402,000 $429, 600,000 Other bonds, stocks and securities. 195,594,000 194,995, 000 847,459,000 S66.977.(4M 
Rills bought in open market 278, 413,000 976,025, 000) 86,760,000 Total investments...... a $371,496,000  $369,646,000 $1,775,129,000  $1,777.508,000 
lnited States Government securitl« Total loans and investments. 1,649,556,000 1,649,771,000 5,979,650,000 6,040.5 MM) 

Bonds 85,012,000 85,529, 000 17,409,000 Reserve balances with F. R. Banks 159, 147,000 159,322,000 679,280,000 691,995,000 

Treasury notes 241,904,000 251,108,000 245,722,000 Cash in vault. i 25,067,000 26, 281,000 62,122,000 ‘ MM) 

Certificates of indebtedness 22, 298, 000) 21,745,000 70,151,000 Net demand deposits.... 1,141, 693,000 1,140,026, 004 +,997.676,000  5,.081,299.000 
By > « os + 75 yA » ) MAP PF Mae) (et\ 

Total United States Government securities $349,214, 000 S358, 382,000 $333, 282,000 pea beans — es aon, Snow por reapee ae : * 
Foreign loans on gold 10,500,000 10,500,000 7 ee eastey eye jeeys “ifigate teeta elena nen — ies a 
all other earning assets © 250,000 2 250.000 551,000 ills payable and redis. with F. R 

se ati Banks: 

Total earning assets $1,054, 376,000 $985, 560, 000 $850, 193, 000) Secured by U. S. Govt. obligations 1,260,000 1,630,000 13,000,000 25 (MM 
Five per cent. redemption fund—F. R. Bank not 28, 000 MED CEN sa 02 ccrittovssineee 730,000 805, 000 10,005,000 $755, (HM 
"ne ‘ s 3 >> [74.7 31.9 t P ~ — a mer = iis 
Uncollected item 84, 282.000) 674,761,000 531,954,000 Total borrowings from F. R. Banks $1,990,000 »,000 $23,005,000 S40, TOM i) 
Bank premises 38, S67, 000 59,701,000 57,139,000 
All other resources 23,792,000 23,199,000 25, 207,000) All Reporting Membe 

cae Banks. 
Total resources $4,756,592,000 $4,780,481,000 $4,725,033,000) May 20), 1925. May 925 
LIABILITIES— Number of reporting banks 736 365 
Federal Reserve notes in actual circulation $1,670,635,000 $1,656,474,000 $1,S91,147,000 Loans and discounts, gross: 
Federal Reserve Bank notes in circulation—net 317,000 Secured by United States Government obligations $183, 107,000 S19 HM) 
Deposits Secured by stocks and bonds $,847,438,000 $2 wm) 
Member bank—reserve account 2.138,174,000 ~2,118,163,000  1,936,074,000 All other loans and discounts 4,066,563,000 8,147, 298,004) 
(iovernment {8,624,000 3% 40,384,000 — ee 
Other deposits 25,076,000 7.000 20,982,000 Total loans and discounts. $13,097,108,000 $13,166 wn 
Total deposit 5 874.0 T 392 . $1.9 7 440.008 Investments: 
otal deposits $2,201, 874,000 $2,176,422,000 31,997, \ ) — - 
, : waene ’ ‘ United States pre-war bonds 220, 201,000) 220) MX) 
Deferred availability items 601,151,000 $88,715,000) United States Liberty bonds.... 37R,R12,.000 8, OOK 
Capital paid in 115,448, 000 111,493,000 ta : 
Surplus ...... 217837000 2) 915,000) United States Treasury bonds.................ecceee: $46,437,000 } S, (MM 
All other liabilities 13,149,000 15,006, 000} United States Treasury notes...... $25,425,000 $07 Om) 

, we 7 eee United States Treasury certificates. . 108,670,000 10,463,000 

yotns Uabtities $4,756,592,000 $4,780,481,000 $4,7 Other bonds, stocks and securities................... 2,906,566,000 2,91) 7,04) 
Ratio of total reserves te deposit and Federal Reserve A —eeaaAeeN 

note liabilities combined , 77.0% 77.88 82.7% Total investments......... oe ecccescccsvevossecon $5,486,111,000 $5,447,540,000 
Contingent liability on bills purchased for foreign Total loans and investments..................+..- 18,583,219,000 —18,614,335,000 
correspondents $35, 780,000 £39, 007,000 $39, 857,000 Reserve balances with Federal Reserve Banks...... 1,591,110,000 = 1, 61¢ 000 
Cash in vault...... 275, 694,000 ss om 
I Ne os ee dina deuemaennwind » 694,068,000 12,8 59.000 
FOREIGN BANKSTATEMENTS FAILURES (DUN’S) SAE SETA einer ne ie ani 5,158,152,000 5, 134,342,000 
The following changes were noted in the Week Ended—— Government deposits........ eee eee CT eee 137,973,000 7.KM) 
weekly statements of the Bank of England Mav 28°95. May 29,'24 Bills payable and redis. with F. R. Banks: 
ind the Bank of France Ov “ ; y oles Secured by United States Government obligations. . 84,809,000 5 O89. 000 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000.) All Mer. -------- eee cece eee ee ence eens eee seeeeeeee ees oe. Severe 
Gold coin and bullion increased £782,068 East ) 130 87 Total borrowings from Federal Reserve Banks $153, 124,000 $159, 666,000) 
Reserve in banking dept., South 29 SS 40} 
gold and notes decreased 159,000 } f - a 82 50} 
Notes in circulation increased 041,000 "acific 16 “7 ALL AND £ 
eoeee Se crower mnerensed ye : Cc TIME LOANS AND COMMERCIAL PAPER RATES 
Loans on Govt. secur increased 1,685,000 Total 429 41 204 Call Time Loans Com. Dis 
Loans on other secur increased 3,015,000 : - 2 got : Loans. 60-90 Days 6 Mos +-6 Mos 
Public deposits increased 31,000 Canada 5 27 16 Last week nate Gobel eae s ANG@3% a3%, t @3% 14@4 
Other deposits increased 4,484,000 w . ‘ Previous week ..... 4 @34 1 @3%, $ @3%, 114 @4 
1925 1924 1923 oon Eniee Year to date......... 5 @2 14@3%4 H4e@3% 14 @3% 
Ratio of reserve 23.07 18.50 19 May 31,’23. June 1,’22 Same week 192 .. 44@3 14, @3%,; $404 14@4% 
Over Over Same week i1923.... 5IL@4% 5 5 4Q@5 
BANK OF FRANCE Tot. $5,000. Tot. $5,000 
East 4 4 128 80 BAR GOLD AND SILVER 
‘iold in hand increased sO 72 35 25 7 8 
Silver in hand deavenaed — = a ee be Bar Gold Bar Silver B Silver 
Notes in circulation decreased West #1 oo 106 0 Last week in London. , in London inN. ¥ 
Treasury deposits fone Pacific 1 12 iS o4 sast wee . S4s 1144d@S4is 114d 315:d@31,.d tis ANT A 
4 : : ; 4 Previous week 84s 114d 314d@314d 6714c@6714e 
General deposits incre 201,324,000 © : "oF. _ > 2h pe oe, 
, ' 299 oot? T > asp 9 Year to date.... ..87s 00d @S4s 11d *,4@31950 HPS ttl A« 
Bills discounted inc 322,807,000 otal 268 133 Hi 244 Sz “ 99. » - s > , 
Advances deer 74,632,000 | C " ¢ - = | Same week 1924.. ..95s 08d @4s 11d Kl @34 fd 66 Yc @b66iKe 
é 74,632, anada +0 22 70 TH 0 BAGO WORE BOB o ccc cccccccccccsccee -89s 02d @89s 00d 32% d@31li%d 67 DSA 
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Second week in May, 14 roads 
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GROSS RAILROAD 
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Last. Prev. Range for 1925... -——Same Week— First week in May, 13 roads a .720,8 
Week. Week. High. Low. 1924. 1923. Fourth week in "April, 13 roads. 21,643,981 
Hogs, medium to heavy 5 alba e aw haus $12.2375 —” $10.15 $7.3875 $7.125 Third week in April, 16 roads.. 16,289, 41 
Steers, good to choice....... 10.075 10.70 9.425 10.10 10. Second week in April, 14 roads.. ; 16,009,894 
Beef, salt, per 200 pounds....... 19.50 17.50 16.50 15.75 Month of February, 176 roads........ 454,996,099 
Pork, salt, per 200 pounds........ 41.50 24.50 26.% 27. From Jan. 1, 176 roads............++- 1,939, 752,111 
Flour, Spring patents....... 11.50 7 7 Bat 
Flour, Winter straights........... 9. 375 11.125 5 
—. = West, pound....... 5 Bo 
acon, clear sides, pound..... -2500 1 ; 
Cem, Ne 2 and Mo. B........0%6% -6128 ; WHOLESALE COMMODI’' 
a white, per bushel. 7650 3. 1875 .f 
eef, fresh, per pound......... 1525 .1600 3 x , Un 
Mutton, dressed, per pound..... 1600 .1650 ‘ Commodity. > rs 
Sheep, wethers, 100 pounds.. 8.375 11.875 a4 Adirondack spruce, 2x4..... 00 £ 
Sugar, per pound............ 0570 06925 os ae (Asiatic), N. Y.. Lt 
Codfish, Georges, per pound. 1025 .1025 5 Geant one Chi se esee ceases tw 
_ 2 ere ae 6.75 9.0625 4.2 Coal cae t no. tx “pees Daa eae fete 
Cornmeal, per 100 pounds........ 3.175 3.575 2. re 4 bit. 7 2b an pe oGueees ators “Por ty 
Rice, extra fancy, per pound..... 08125 -08125 P Cok Be ey o. 4 mine, Fitts., NO : 
Beans, medium, per bushel..... 3.75 4.35 3. Go nl a — ‘nc: SUeepeiaee tT} 
Apples, extra, per pound...... 1225 14375 p< ed a eececeens ; 
Prunes, 60-70s, per pound...... 0700 -0825 Eges, fresh, firsts....... D 
Butter, creamery, + re rr 4250 _ -4850 3950 Ganatine oo: ae ae 4 
Butter, dairy, pound........... 41625 4500 3825 oR he apenas T 
Cheese, State, whole milk, "bound. 2550 2575 -2825 Hides, ott ge oe ed aaa Lt 
Coffee, Rio, No. 4 1800 2375 ‘Tis 50 .14875 Iron, basic pig, E. Pa.. 1 
Iron, Bess., Pitts..... I 
Kerosene, tanks 
Lead, ' Y.. rr I 
ALIEN MIGRATION Leather, Union 
Lemons, Cal ) 
‘3 , Linseed oi] ......... 
March. February. January. December. Nov —— r. - : : 
<o-- td SN ee pore WUE, GEES cnc ccdscccss I 
Immi- Immi- Immi- Immi- Immi- Immi- Immi-_ Immi- Immi- Immi- Printcloths, 39-inch, 68-72s ¥ 
J grants. grants. grants grants. grants. grants. grants. grants. grants. grants. ~ 
Inbound ..... . 26.619 12,997 20,913 9,915 20,952 8,880 28,098 9,612 29,345 12,386 Printcloths, 38%4-inch, 64-60s : Yd Cat 
“ . . . Rubber, Pl., 1st Latex, spots. 
Non- Non- Non- Non- Non- gio sae ac pr moc a 
Emi- Emi- Emi- Emi- Emi- Emi- =mi- Emi- Emi- Emi- Lo gg Eel —_ _—_ ; ee yh is 
grants, grants, grants. grants. grants. grants. grants. grants. grants. grants. Silk. Sinshiu, ~<a 1 a ahthome : 
Outbound ...... .993 6,759 4,087 6,127 6,183 7,873 14,288 10,895 8,605 9,645 Spelter, St. Louis.. , ' 
Gain or loss... .+21,626 44,238 +16,826 +3,788 +14,769 +1,007 +3,810 —1,283 +20,740 2,741 Tin cae ae ee - 
Aliens debarred. 1,952 1,624 2,001 2,102 2,149 Tinplate . 2 i ge ; ‘ ae eR a 104 
Wool, O., fine unwashed delaine, Bostor I 
FAILURES (BRADSTREET’S) Wool, O., half-blood unwashed comb Boston. Lt 
Yellow pine timbers, long leaf, rough, ¢ 
April, 1925. March, 1925. April, 1924. vinsneeebdeg cdi : ae oe ee oe 
_ > § Number 1,631 1,726 = 
Commervie! Failures. ............++++++. +) Liabilities’ $50,918637 $35,139'221_§$73,255'296 ae ea 
* RAN 
BUILDING PERMITS [ Jug tl | | | [| 
|’ foosheerteessbeccttoabececlesalecclsotea, | | p 
April, 1925. March, 1925. April, 1924, bch wa Se 1 Pevtetents, pramiacanpetorntareperst , 
Building Permit § Cities 70 70 ea ee | J | 
UNIGING FermMNs....-..-... ? Amount $406,158,937 $350,411,07S8 $297,237, re | | 
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IRON AND STEEL FIGURES 





















al 


*The figures given under 


of one 
million crowns 


tPrice 
$14.12% per 


















“demand” 





representing value 





FOREIGN AND DOMESTIC EXCHANGE RATES 


of exchange on the principal foreign centres last week compared as follows: 





The week's range 
—$—_—_— DEMAND. 
"s ast Week. Year 1925 to Date. 
Normal Exchange. High High, Low. 
4.8665—London 864 4.8614 
DR SA accccussicsese EIS 5.44% 
19.28 —Belgium Of 5.20% 
19.28 —Switzerland 19.34% 
BREE SEED Sc cossccecccses 4.03 
Ce — BO ccc ccccccnce 40.184 
19.30 —Greece ..........0.. 75 
Pe TEED, ec ccesccncncces ; 
26.28 —Denmark 
26.80 —Sweden ...........-26. 
26.80 —NOrway ......ccccee ; 
61.41. —Rusagia® .......c00.- 
48.66 —Bombay ............! 
48.66 —Calcutta 
78.00 —Hongkong ..........5 
~~ 4x 
108.82 —Shanghai 
i, Cc nccecdcnaees 
50.00 —Manila ............-49.7 
42.44 —Buenos Aires ...... 40.68 
BD “EEE sadéereecesscses 10.63 
23.83 —Germany?; ........-.23.81 
aaa 14.125 
19.30 Poland 9.25 . 
26.26 —Czechoslovakia 2 
19.30 —Yugoslavia ......... 
3 ee eae? 
19.30 -—Rumania .......... 45 
20.31 —Hungary ........... 0014 “001 4 -0013% 


are offered and bid prices for 500-ruble notes, while under ‘‘cables”’ 
tQuotations for new reichsmark. Trading began Nov. 7, /92 
Austrian schilling, 


a4. 


of 10,000 Austrian crowns. 





— ~ CABLES, ————_ —— 
Same Week 1924. Last Week. Year 1925 to Date. Same Week 1924 
High. Low. High. Low. Low. High Low 
4.34% 4. 30% 4.86% 4.565 4.74% 4.34% 4.3014 

y 5.05% 5.12% 4.98% 4.98%, 5.46 5. OG 
4.45 4.99% 4.90% 4.67) 
17.60 19.3644 19.3514 17.67 
4.37% 4.03% 3.9614 4.43 
37.28 40.221, 40.17 37.48 
< .78 1.76 2.06 
5 14.47 13.76 
18.82 16.85 
75 26.58 
13.89 
11 
30.62 30). 
30.62 200.2 
52.25 52.12 
75.12 74.62 
71.75 71.37 
40.38 $0.31 
49.50) $9.54 
33.00 32.87 
11.20 10.975 
4,166 +, 166 
.0014% 0014 
000012 00001 
2.941 2.94% 
1.234, 1.23% 
2.51% 2.51 
47% 4 46% 45 47% $23 
.0012 0012 “0014 0014 .0013% .0012 001 
are the 100-ruble notes 


Previous quotation for crown had been at rat 





April, 1925. March, 1925. April, 1924. . Te 2a) a: aaa aa | t 
Unfilled stee) orders, tons.............cceeeeeceeeeeseecees -4, $46,588 4,863, 364 3,333,535 Bett ane 
Steel RE aiccccs inp sakanescaecanddaxeessen - 137,982 161,482 128,787 al Tt 
Sree Se CN. GROUND, BOTRS. «occ oc vcrccccsvsessvecseepes 108, 632 114,975 107,781 | [fe f. . ££ ar & tot te r 
Total N. Blast Furnaces. Active May 1. Per Cent. ot Total. [i iirc Xs 
Pig iron (Iron Age figures)....... - 399 220 ae = 


TH 














Per Cent 
Departu 
Fron 
Normal Normal 
849, 511 15 
‘ ¢ ! 
A 
773,850 
- 
76.7 7 
$1,335,491,325 6 
1,164,667,433 : 
66,494,994 24 
10 a 
5.71 5 0 
3} 5 41.4 
4.48 7) , 





CAR LOADI 
\CIATION. 


ANNALIST INDEX OF WHOLESALE FOOD PRICES I 
| rwoe NUMBERS BASE-AVERAGES 1890-1699—(00 PER CENT. INDEX NUMBERS ransporta 1 ] On) 
| 250 ——— 25 
ad 
| } 
Pt at | | | Bee . 225 Revenue car loadings— Perio rJ 
| An commodities ........ Week en 
| | Grain and grain potas ts Week er M 
| A | Coal and coke eee Week ended M 
| 200; + + + -——T —t +—1—| Forest products ...... Week er iM 
| | . * Manufactured products Week ended M 
Pe All commodities ........ ‘ Year to Ma 
os | [Seq igs i 14 ° Grain and grain products Year Ma 
“ : . is Coal and coke .......:.. ‘ Year to M 
Forest products ........ ; - Year to Ma 
| | Manufactured products ......... Year to M 
150} 4 4 1 ee Se ae Se 150 | Freight car surplus shortage....... Second quart 
Per cent. of freight cars serviceable. May 1 
| | | | Per cent. .of locomotives serviceable. May 1 
| a § i oo re a Gross revenue ........... aa ihené:s Year to M 
| RR TED WAR APRIL-MAY JUNE JOLY AGG) SEPT OCT NOV. DEC. YAN” FER MAR APRIL MAY JUNE JULY AUG SEPT-ocT ov bec "5 | apences Pye ee : Ye ur te M 
| | EE ee eee ‘ ..-. Year to \ 
- = J Rate of return on property invest- 
« 9 ‘ ment— 
> a = oa ie aererey cf. 209. 552 | May 31, 1924 “ee a ee we ek 173.120 TD re Year t Ma 
9 NED BONNNOE cocccccccsececces Year to Mar 
ay 28, 1985........... 209.441 | June 2, 1928........... .178.035 Southern District ....0.........++ Year to Ma 
Year to date—213.433 United States as a whole. Year to Marct 
Yearly. Avesages SUMMARY OF IDLE CARS 
SEER Oe ee ee ee EE ec ieee dinadaneo 6 necsene 295.607 AMERICAN RAILWAY} . 
nd cia Re has as ened OM cca Sr iio 55 Sic se Sav os oe 287.080 May 16 May 9 _ Apr. 18. 
| EEE SEP RSS a ee ee: ee .: pesteseuticemeaen 261.796 Car loadings.......... 984,916 981, Mar. 922,778 
Ss 2a ee ee Pe ee | ERO a eRe ae 175.720 Apr. 14. Ft , ar. 15. 
EERE Pte eee Oma a a ere 139.980 Idle cars.............. 371,257 372,467 


: , 868 
-- 8, 791,269 





NGS 


Apr 
917,284 
Ma 
306 | 








Y PRICES 


Previous 


Corresponding 


Week Week, 1924 
$39.00 $45.1K 
16% ONS 
83 73 
17.00 170M 
7.9 9.10@7.92 9.00@ 
P1.50 1.35@1.45 1.2 
" 3.00 3.2: 
138% 12 
O83, Os 
31% 24 
-18 20) 
24.00 ee 
-l4 12 
1.00 21.00 
21.26 25.71 
13 id 
Os ii 
46 $f 
5.00 11M 
1. 4 
3.05 5.72 
10% 10 
10@. 10). 103, 
’ OPE, oo 
094.091, Oo, 
-61 19 
62 18 
30) ». 20) 
§.20 t.MivKad 
0690 05S 
HY) 41 
0) >. il 
+9) ) 
+5 ) 
b>. 1M) 
ate te oe eeeaeeel 


wetcortectrtess octeetbotes 





WEEK’S PRICE RANGE 


OF GRAIN 
WHEAT 


Last Week. Same W 


High. Low. Higt 
1.73 1.69 1.06% 
it, 1.56% 1.09 
1.61% 1.491, 1.10) 

OATS 
Last Week. Same Ws 
High Low Hig} 
19%, AD, 47 
ioe 1%, 44 
1 ADK Hh 
CORN 
Last Wee Same W 
High Low Higt 
1834 1.14% 7S 
2014 1.16%, 777 
19%, 1.15 77 
RYE 
Last Week. Same Week 
High Low. High 
201 1.14% 70 
1.20% 1.14% 73! 
L. 1st, 1.07% 75 


k 1924 
Low 
1.03%, 

1. 


107 


6h 


ite te 


EEK’S PRICE RANG GE 


OF COTTON 


Last Week. 






gh Low. Closins 
23.40 22.82 29 9S 
22.4 
yy 4 ” 

RC) 





22.5 
Same 
High 
30.02 








al 
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The Week in the Stock Market 
































































































































RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| 
| 
} > 
} , 
tty. f aa ne 
ql ul] ' 
| rit | ie 
| | i i i i } 4 i Le awe * 
I] Ld 
4 ¢ 
Si ae | } ft Til te 
tlt ih fT | Chit 
1 gt | A} } 4 | 4 } = Ht 4+ et e 
° k > 
pal! pny y yer" o } } ” 
1 Pees e «ff = | 4 i 
I 4 o” w* . 
» ? * le { 
« sd ° ! ? . 4 
, ++ s * f 
; hoe ; | 
Fas *, P e'8 @ 
F =e | . a 
ote rw | e?* ba | ’| . 
a =ee*"* @ * | 
f wl sattoctos r pj i WI jedi’ | ait iy 
Iq]ra!*] I 1 w AL Ry |p . 
It | m® | te. +5 bef 9g y oe 
1 1? | p—@“y fit jh Dae oh  Y 1% i ot i i 
a. x : T | 
Haat | } Vs 
tal why \ poy 1 fe 
2 fp» $9. +—# 5 ol , +4 5 Ao an SUih 
ty oe w Pt anf « . aX é 
* 
galgggqttaltaseeal r! “e ae /*\s a o¢ Pa as wre 
it <! Ww eee § ¥ + ety } ; ; +4 + } { 
~ 
] “WT . 
4 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day | Vet Sar Day \N | \ 2 99% 
| ek ended 10, 192! 
High Low Last. <l LastYr | Hig L, w La t. ( t I tYr. nad lay , 1925 
May 2 1.04 79.83 SO. 12 ! 63.52 | M 2s NO). 79.79 SO.0% i204 1925. 
May J S040 79.53 79.84 os i3.11 M y 29 81.01 0.80 SO.74 iTHolida =“ 
Ml OF 80.57 TO So 20 Th Hiv.S4 0 Holi Monday 1,637,037 
TWENTY FIVE INDUSTRIALS Tuesday 1,474,412 
Net Same Day Net Same Day Wednesday F 1,560,951 $02,940 
High Low Last. Ch'ge.LastYr Higt Low Last. Ct e.LastYt Thursday 1,445,400 108. 371 
Ma 25 144.57 143.13 143.30 1.1m) 107.10 May 2S 14.80 1.44 144.02 4 6.05 eile BI anlida 
May 26...14376 142.35 142.34 4% 106.63 | May 20...144.82 143.61 144.24 + .22Holida Friday 1,325,470 Holiday 
May 27 144.10 143.14 143.68 + .44 106.37 | May 30 Holid Saturday Holiday. xe ost 
COMBINED AVERAGE—50 STOCKS ee ai - “ 
Net Same Day | Net Same Day = a" Onn 
High Low Last. Ch’'ge.LastY1 Low Last. Ch’ge.LastYr. Total week PW, DD 
Mav 2 111.48 111.71 ir SO.) May 111.61 112.14 mH S4.51 Year to date is 12 
Mia Sth 11.94 111.54 li S487 Mua 20 l 111.4% l if 1H hilay 
Mw % 10.30 «6111.90 i) S460 M o ' YEARLY HIGHS AND LOWS 
N S AND INDUSTRIALS, 1924 AND 1925 
COMPARATIVE AMOUNT, RAII I High. — Hien — 
Amount of rails and industria mpt it th “ t t iling lows . 112.91 May 101.16 Mar 1919... : 99.59 Nov 69.73 
with last year 23 Der 1918 80.16 Nov 64.12 Jar 
| 0, 1925 ! 1 j ! Mar . 96.46 Jan 97.47 De 
itailroads ONG, 3S $2.4 1103, 948 06 Oct eer 101.51 Nov 80.91 Apr 
industrial HESST 175,874 1, SS1,01 May eae 94.13 Oct. 58.90 Fek 
: 94.07 Apr _.. Sa 73.30 Jan 34.47 Dex 
Total 15,2700) 1 SoS, S09 S461 » date. 1913.... ‘ 79.25 Jan. 68.00 Jur 
Hiwhe ind est ‘ f e ye ‘ sed oF f : es Where prices are used for less than that an they are marked with an asterisk 
- 5 S s 
Week Ended Saturday, May 30, 1925 Total ales 7,443, 270 hares 
tal Amount Last Dividend, ~——Last Week’s Transactions.-— 
2s; 4 " K ‘ STOCKS Capital Date Per Pe 
Hig Low High I High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod First High. Low Last Change S 
64 Wl > M ( ARITIBI POWER & APER (sh.) (ABI) Apr. 20, ’25 1 Q 67) 7D €G 
a 67 " 103% Ja 9 Ay 16 Adanis pres E i: Mar. 31, °25 $1.50 Q 95 95 % © 
10h, “ 164 t 18 Ma } \ 11 Advan Rut 13,750,000 17 17 17 ! 
™ ‘ ‘ S Yo May 8 ' bet § Advance Rumely 12,500,000 Apr 1. 25 The Q s 58 i 7] 
1” May ’ Apr ) Ahumada Lead 1,192,718 Apr 2. on Q 11 2 “ 
72% 43 ’ H 111! Feb. 26 864%, Jar st Air Reduction 191,130 Apr. 15, $1 Q 01 4 x > 
14% wy 4 i 14% May 1 ( Mar. ! tubb AT RUG Dec. 15, "20 $2 ) 
7, " i » Mar ! F 13,967,440 4) 
193 193 sq 100) 000 Jan. 2, iy SA ! 
lo) ) Yt» M at) ' J ( 27 586,000 Apr. 14, 1% Q 133 1 ) 
gn Or, 65 ’ May 28 80 M ( a ») 2,178,100 May * $1 Q SU% » 0) 
112 1uShy 10 12) Fel 26 Ja ) " y 39 284 00) Apr. 1, 15 Q 118% 11 0 
Ay 173 73% 415 86% Mar l 7i%s Jar Allis-Chalmers Manufact 6G 000 000 May 15 $1.50 Q RO“ 4 y 
i xu 104% oO wy May ( " J Allis-Chalmers Manufac ) 3%. Apr. 15, 1% Q 107 1073 00 
307, 1 17s 7% “1% Feb 11 3% Mi } Amer in Agricultural Chemical (AGR) Apr. 15, 2 if} 20 
aR, 281, 4, 184, s May ih Mat American Agricultural Chemical pf Apr. 15, i% 4% sy 4 
100 77 ihe ¥8 06 Ket 11 61 Jan ] \merican Bank Note ($50) (ABN) May 15, $1.25 Q 178 78 
Py “ ith , s Ma ‘ Ja Amer 1 Ban Note pf. ($50) { Apr 1, Tbe Q slg “<1 " 
i” 2 19! 6 4s Jan ; 6% M 19 American Beet St Sfompany (ABS) 000,000 Apr, 30, ‘25 1 Q 10 $1 0 
S4 May 2 4 May ‘ Am. Beet Sugar new S4 S4 Hiv 
x0 t N 68 Jan t 80 Jar "v American Beet Sugar pf 9,000,000 Apr i $1.69 Q 83% asl un 
Ho 8% 22" i% Jan 6% Mar 4 American Bosch Magneto (sh.) (BOS) 3 Apr 1 1 : % ALL 
RIL 102 76 in May wil, Mar ( American Br ake Shoe & Foundry (sh.) (ABK) Mar. 31 Q ” i 1% 
110 12's 10 04h, Vis! May 20 107 Jar 12 American Brake & Foundry pf Mar. 31 Q 1 
107%, 73 1634 Ht, 194 May 158 Jar lf An ican Can Ce (AC) May 15 Q 1X im) 
115 106 110 109 me May 2M i j ; American Can Cor pf Apr 1 Q BD 120 
111 May 8 7 American Car & Foundry (sh.) (AF) 600 000 105 1071 , 
117 1 118 | Fel In American Car & } 30.000 000 Apr. 1, Q 12 ] " 
208 214 Jar 1 2 American Chain, ¢ (ACN) 5 Apr 1 Q 2 2314 4 
" ‘, rm “ 14% Apr 18 27 n can Ch Nov 1 51 “91, 4 %, om 
3]  } 8! Apr 18 American Ct ‘ ) HI = wn 
6 » ’ ma 107 Ma Arn ica a e } 1 107 vi 
SK! 88! 1G Ma 8 9 An can Ch of ertificates 107 107 +10 MM) 
7 4', 7 $3 6% Jan. 2 17 American Druggists Syndicate ($10) (ADS) (K SA 6h (4 (Mi 
42! 7 164, RR 166 Jar 7 - 1 Q 1 37 E 
Ou, Jar ; \FW) ¥ 4 aK 
4 Feb, 19 ‘ - + . 
97 127% Jan ; A a 23 ; Wn 
13% 4 Jan. 4 ‘1 11, — . 11% 7 
74% io Jan 14 ! American Hide & Leather pf 12,548,300 1% 72 ! a 
Tht 11) ~May s American Iee (IS) 7.161.400 1% oO 1G ‘ " 1 : 
a) 77% St May 1 American Ice pf 15,000,000 1% Q x: i ‘ 
t3t 16 il Ket cD American International (sh.) (AD) 419,000 a j uM) 
1 10, 14 Jan, 1 American-La France Fire Eng. ($190) (AFG). 3,926,500 oF Q 7 " 4 
ot we Jar I American-La Frat Fire Engine pf 4,000,000 1% oO ) 
13 30% May American Linseed (AL) 16,750,000 % . Rin 
vg! 71 May 7 American Linseed pf 3, 750 000 1% oid : 
. 644 144% Ma 6 : American Locomoti ve (sh.) (ALO) 500.000 $4.50 Q ‘ " 
114) 124 Bet 16 ( American comotive pf 25.000 000 1% Q | 
40% % Jan Z Ww American Me tal Company (sh.) (AMM) 592,513 < oO 17 
17 106 116% Jan 8 0 American Metal Company pf 5,000,000 i OQ 1 
on Jan 7 28 American Piano pf (AMP) 6,000,000 1% Q 1% 91% 1 1 2 cL 
re i6 105 Jan. 17 American Radiator ($25) (ADR) 31,064,075 $1 Q 4 ly ’ 4 
122% 1204, 30%, Apr 1 American Radiator p 3.000 000 1 Q ‘ 130% 
R4 Jan. 1 1 American Railway Express (ARX) . 9,539,700 1 oO x0 SU ' 79% < 
66% Jan. 17 8 American Republics (sh.) (APU) 200,000 . 9 
59% Mar. 12 4 American Safety Razor (ARZ) 20,000 ,000 $1.50 SA 2% s : 
21% 1c 14! Fel 28 ot American Ship & Commerce (sh) (ACS) . 669 243 x5 RS Me. 
“Ho pny 1s Feb Ww 20) American Smeltir & Refin (AR) 60,998 ,000U 1 Q iS 1% y " 
in Y 110s, =Feb American Smelting & Refini Company pf 50,000,000 1 QO Os! 108! cy si) 
I y Ff 2 l 4 














Weekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co 


request for A-16 Members N. Y. Stock Exchange | 


Stock Letter a vital bearing upon the course of security prices. 120 ee aa Sees Sak 
. ; ____ Telephone Rector 5000 _ 
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Stock T ransactions—New York Stock Exchange 


1923 192 

High Low High. 

1524 130 153 

101 95 100 

105% 977 

85 48 

108% 92 

36%, 16 

65% 32% 

5812 40 





early 


Low. 
134 
oe 



























192 Range 
Date Low. ‘Date. 
19 138% Apr. 22 
13 98% Mar 4 
=8 39 May 26 
pr 18 108 Jan. 7 
Apr. 14 47% Jan. 16 
2b. 28 91 Jan. 17 
t 6 May 6 
Api 27 
May 29 
Jan 2 
Feb. 17 
Feb, 17 
Jan. 5 
Apr 2 
May 2 
24 Jan. 13 
Feb lj 100 Jan 9 
May 7 94 Jan. 2 
Jan 96 Jan. 8 
Jar 34% May 6 
Jan 20 69% May 6 
Jan 3 2% Apr. 2 
Jan. 2 2% Mar 
Jan 9 7 May 
Jan 9 24% May i 
Jan 3 35% Apr. 21 
22 Feb 17 
Mar, 24 















































































































































































































14 95% Jan 
2 43% Mar 
py] 40% Mar 
) 89% Jan 
29 801, Feb 
6 28% Jan 
18 89144 Mar 
9 105% Apr 
9 3% Apr 
21 54% Apr 
1¢ 5144 Mar 
Ir 29%, Mar 
2 49 Mar 
z 9 Jan 
6 194 Mar 
7 3% Apr 
7 7 Apr. 
12 47% Apr. 
a 101% Apr 


8014 Mar 
40% Mar 
4 Jan 
























(and ti 


STOCKS 


cker 


American 


Amer 
Ameri 
Americ 


ican 


can 
can 


American 
American 
American 
American 


Ameri 
Ameri 
Americ 


can 
can 
an 


American 


Americ 
Americ 


‘an 
san 


American 


Ameri 


America 


Ci 





n 






American 
American 
American 
American 


Ameri 
Ameri 


can 
can 


American 
American 
Anaconda Copper M 
Ann Arbor 
Ann Arbor p 


Archer-Daniels 


abbreviations) 

Snuff (SNU) 
Snuff pf ° ° 

Steel Foundries (sh.) (FJ) 
Steel Foundries pf 
Sugar Refining C ompany (Ss) 
Sugar Refining Company pf. 
Sumatra Tobacco (AMS)... 
Sumatra Tobacco pf 


Telegraph & Cable 


Tr 


lephone 


Tobacco ( 


To 


bacco 


Tobacc 0 ¢ 
»e Founders (TY) 


Tyt 
Tyt 
Ww 


ye Four 


(ACE) 
& Telegraph (AT 
$50) (AT) 
B ($50) (ATB) 
Jompany pf 


nders pf 


ater Works & Elec. ($20) ( 


Water Works & Electric ist 


Water 


Works & Electric 
Wholesale pf. (AWH) 


Woolen Company (WY) .- 


Woolen Company pf.. 


Wr 


iting I 


Writing I 


-aper pf. (AW)..... 
*aper pf. ctfs. of de 


partic. pf. 


west 
Japital 
Stoc k Listed. 


11, 000,000 








2.7 45 
8,951,300 
45,000,000 
45,000,000 
14,447,400 

1,963 500 
14,000,000 


‘T).....913,968,000 





6,000 000 

eee 4,000,000 
AWW) 10,000,000 
pf.... 8,966,300 
9,814,200 
were 
coin 40,000,000 
beak ate 49,997,300 
- ; &. 058 ,500 

posit 4,721,000 


Zinc, Lead & Smelting ($25) (ZA) 4828000 
Zinc, Lead & Smelting pf. ($25) 2,414,000 
ining Company ($50) (C). .150,000,000 

(AN) . ore. oe 3,250,000 
of : 4,000,000 
-Midland (sh.) (ADD) 200,000 


Archer-Daniels-Midland pf. 








Armour of Delaware pf. (AMD). iima cae wwe ee 

Armour & Co. of Ill., Class A (AMR “‘A’’) 29, 118, 825 
Arnold, Constable & Co. (sh.) (ACT).... 5,000 
Artloom (sh.) (ARR)... nbd tcbacaelns ace 200.000 
Artloom pf 3 ra eee 3,000,000 
Art Metal Construction ($10) (ART) 3,205,700 
Associated Dry Goods (DG 14,982 800 


Associated Dry Goods Ist ad: 
Associated vs 


Associated Dry 


Associated Oil 
Top 
Topeka & Santa Fe pf a 
a, Birmingham & Atlantic (AAB). 


Atchis¢ 
Atchisc 


‘Atlantz 


Atlanti 


Atlantic, 
Atlantic, 
Atiantic 


Atlanti 


on, 
Qn, 


Goods 2d pf 





Goods (sh.) 


($25) 
eka & 


c Coast Line 


c Refining pf. 


Atlas Powder 
Atlas Powder 
Atlas Tack 


Austin 
Austin, 


(sh.) 
pf 


(sh.) (A osevseden 
Nichols & Co. (sh.) (ANO) 
Nichols & Co. pf. 


Auto Knitter 


Auto Sales ($50) 
Sales 


Auto 


pf. 


(ADO) ° 
Santa Fe (A) 


(AX) ° ine 


Gulf & West Indies S. Ss. (AG) 
Gulf & West Indies S. S. pf.. 


Refining (AFI) 


(APW) 


KO) 


Hosiery (sh.) (AKY) 


($50) 


(AU) 


BALDWIN LOCOMOTIVE (B) 
Baldwin Locomotive 
Yhio (BO) 
Baltimore & Ohio pf 
Bangor & Aroostook ($50) (BGK) 
Bangor & Aroostook pf 

Leather (sh.) 
Leather pf 
Barnsdall 


Baltimore 


Barnet 
3arnet 


Barnsd 


& « 


Bayuk Cigars, 
Bayuk Cigars 


Beech Cr 








Beech-Nut 
Beech-Nut 


Bethleh 
Bethleh 
Bethleh 
Blumen 


Booth Fisheries 
Booth Fisheries ist 


sriggs 


em 
em 
en 


thal 





Man 


Pac 


Pac 


Ste 


Stee 


St 
Ste 


(Ss 


yufs 


Corporation, ¢ 
all Corporation, ¢ 
) 


Inc. ( 
Ist pf 


el (BS 
7% 
el 8% 


idney) 


ptf 


(BLR). 






lass » 
lass 
og ee 








sh 


eek Railroad ($50) (BCH). 
king ($20) 
king pf.. 


Class B 
) 

pf 

pf 


& Co, pf 


(sh.) (BF). 
pf 


acturing (sh.) (BGI) 


British Empire Steel 
British Empire Steel 


British Empire Steel 
n Edison (B 


Brookly 
Brookly 


Brooklyn 


Brown 


n-Manhattan 
Brooklyn-Manhattan 


Brown Shoe 


Brunswick 


Brunswick 
& Susquehanna (BFQ).......... 


Buffalo 


Buffalo & Susquehanna pf 
Rochester & 
Rochester & 


Buffalo, 
Buffalo, 


Bz 
Ter 


Union Gas 
Shoe 


minal 


Burns Brothers, Clas 
Burns Brothers, Class 
Burns Brothe rs prior 


Burns 


Burroug 








Bush Termina 
3ush Terminal 
Bush Terminal 


Butte Copper ¢ 


thers pi 
Adding 3 


Butte & Superior ($1( 


Califor 
Californ 
Californ 


Callahan 


Calumet 
Calumet 


Canadian 
Canada Southern 
Carolina, 


Case (J 
Case (J 
Central 
Central 
Central 
Central 
Century 
Century 
Cerro de 


Butterick 





& 





CADDO CENTRAL O, 


nia 


acking ( 
ia Petroleum 
ia Petroleum Pies ° 
& Lead ($10) (CIM) 
zona ($10) (CMM) 


Zin 


Ari 





sh.) ¢ 


fy ee 

Ist pf 

2d pf 

a) 

Transit ctfs. (sh.) 
Transit ctfs. pf 
(sh.) (BU) 


Ike-Collender (sh.) (BCC) 


& Railroad (BK) 


Pittsburgh (BR)... 
Pittsburgh pf... 

s A (sh.) (BB) 

s B (sh.) 

pf 


achine (sh.) (BGH) 
(BHN) 


(sh, 
deb (BHD).... 
Building pf. (BHB) 
& Zine ($5) (BC) 
)) (BT) 
Company (BCK) 


& R. (sh.) (CCD) 
‘hE 





($25) (CPU). 


& Hecla ($25) (CAH) 
Pacific (CD) sheentwede 
(CSA). 


Clinchfield 


& Ohio (CCL) 


Threshing Machine (CTM) 


) Threshing Machine pf 


CKO) 


I.) 

I 

Coal & Coke ( 
Leather (CL). 
Leather pf 


of New Jersey 


Rib 


bon 


Mills 


Ribbon Mills as ose 
Pasco Copper (sh.) (CDP). 


¢ °, SPPPrrre 
(sn.) (CTY) 
pf. 


Certain-teed Products (sh.) (CRT) 
Certain-teed Products ist pf... 
Certain-teed Products 2d pf 
Chandler Motors (sh.) (CHM) 
Chesapeake & Ohio (CO) 
Chesapeake & Ohio pf 

Chicago & Alton (ALT) 


Chicago 
Chicago 
Chicago 
Chicago 
Chicago 
Chicago 
Chicago 
Chicago, 
Chicago, 
Chicago 
Chicago 
Chicago 
Chicago, 
Chicago 
Chicago 
Chicago, 
Chicago 
Chicago 





Childs Cr 


Chile Ce 
Chino Co 


& Alton pf 


& Alton ctfs 

& Alton pf. « 
& Eastern 
& Eastern 


Gre 


Gre 


at 
at 


of deposit 


*tfs. of deposit 
Illinois (CE).. 
lllinois pf 


Western (GW) 


Weste 


rn pf 


Milwaukee & St. Paul (ST) 
Milwaukee & ‘ 


£ 


St. Paul pf 


Northwestern (NW) 


& Northwestern pf 


Pneumatic Tox 


1 (CGG) 


Rock Island & Pacific (RD). 


Roe 
Roc 
St. 
St 
Yell 
pper 
pper 


k 


k 


ow 
sh 





Island 
Island 


‘aul, Mi 


ul, Mir 


& Pacific 7% pf 
& Pacific 6% pf 
nn. & O. (OM) 
in. & O. pf 


Cab (sh.) (TXY) 
» (CDI) 


1 t) 








. 124,199,500 
30,000,000 
22208 See 
14,963,400 
14,979,900 
50,000 ,000 
20,000,000 
249,52 
9,000,000 
95,000 
131,213 
5,500,000 
100,000 
4,029,600 
2,886,735 
20,000,000 











3,860,000 
3,480,000 

40,000 

— 1,500,000 
BDI) 14,000,000 


2,000,000 
6,000 900 
7,500,000 
1,179.500 





20 148. 700 
8, 032, 100 





‘pia © 


(sh.) 244,94: 


494,942 
8,400,000 
4,675,000 

500,000 
7,000,000 


-+++- 3,000,000 
,000 ,000 
10,500,000 
6,000,000 
80.944 
80,890 

1 ,292,100 
3000. 000 
600 ,000 


6, 892; ‘000 
7,000, 000 
Pet 000 
















. 260,000 "000 
15.000.000 
14,080,506 
13,000,000 
13,000,000 
5,125,000 
39,689 300 
297 900 





27 436 ,800 
= 100,000 
2,000,000 
1,122,842 
132,000 
4,670,000 
2 675, 000 





Is, 193, 600 
504,000 
5 346,200 
989,000 





400/000 
301,898 
9,778,625 

4.500 000 














sa 














Change 





-Continued 










00 


TT 












es 


Federal Li 


Niagara 


Salmon kK 


Northe 


Commer 


Traction 68s, 1954 





194 


Members New York and Philadelp 
350 Ma 


11 


Rector 8120 


5 Broadway 





Murra 


GOODBODY & Co 
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Stock Transactions--New York Stock Exchange—Continued - 



































































































































































































Yearly Vrice Ranges. Amount — Last Dividend. ——Last Week's Transactions,- 
wes 1924. 1925 Range STOCKS Capital Date Per Pe- 
ilieh Low High. Low. Hich Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod First. High. Low Last, Change Sales 
hs) revh 1TH luo 164% Feb. 11 140 May 20 Cleveland, C., C. & St. L. (CC) . .. 47,056,300 Apr. 20, °25 1% Q 146 146 146, 146 +. 6 wo 
“ Oo an 110 Jan, 23 *110 Jan. 23 Cleveland, C., C. & St. L. pf ‘ .. 10,000,000 Apr. 20, °25 1% Q a *116 
“ (iG 71 8% 70% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT).... .+ 11,237,750 June 87 Ke Q a . 70% 
8 “8 Apr. 16 *395 i 16 Cleveland & Pittsburgh special ($50). . 27,822,250 June Oc Q ba ea +39% 
76% 60 aor) % Jan. 12 58% 7 Cluett, Peabody & Co. (sh.) (CLU).. veoe 180,000 May $1.25 Q 63 63 63 63 + D2, 1K) 
110 Ml 100% 108 Feb. 21 Bie an, 16 Cluett, Peabody & Co. pf vee ° 8,482 ,0U0 Apr. 1% Q , 107 
aI% 65'4 61 116% May 20 6 Coca-Cola (sh.) (KO) on , ‘ ave 500 ,00C Apr. $1.75 Q 110% 113% 110% 113% + 1% 6,800 
” 92% 91% 101% Mar. 12 iw an, 27 Coca-Cola pf aceveees ea . 10,000,000 Dec, 3% SA ; 101% 
i, 20 244, 18% Jan. 13 4 Colorado Fuel & Iron (CF) a . 34,235,500 38% 395n . 38 384% v 4,200) 
12 wre 1UB% Colorado Fuel & Iron pf waeces ... 2,000,000 Q . 108% ‘ 
ap 17 20 ii% Apr. 18 . 6 Colorado & Southern (CX) ; ... 31,000,000 62% 61% 61% 1% 1,600 
oo v OO o4 Feb ” F Mz 26 Colorado & Southern Ist pf : ; 8,500,000 SA 62% 62% 2% + % Mo 
oy} i) 5 “wo May 6 > 4 Colorado & Southern 2d pf is .... 8,500,000 A 
372 o s 69% May 21 0 Ji 21 Columbia Gas & Electric (sh.) (CG).......... 1,500,000 Q 67 67% 8,200 
103% Tops May 3 Columbia — & Electric pf. eeese ... 23,404,200 Q 109 109% + 1% 1,100 
ab 41 39% n1lM% Jan s 45 Me 24 ( solumbian Carbon (sh.) (C BN). . 402,131 Q 48, 48% \% 1K) 
30% 67 Feb. 16 3 Commercial Investment 1 rust (sh.) (CIT).... 350,000 Q es » 
93 106% Jan, 19 19 Commercial Investment Trust pf -«++++- 6,000,000 Q 103% 108% + & 100 
ws 43% 190 lan, 29 25) Commercial Solvents, Class A (sh.) (CSV) . 40,000 Q 81 97 +15% 1,900 
0 5 3 Ro Jan " 25 Commercial Solvents, Class B (sh.)........ 86 78 951 +14% 2.000 
m4! t4ly 32% 42° Jan. 22 4 Congoleum-Nairn, Inc, (sh.) (COG)....... 1,641,026 Q 27% 29% % 4.600 i 
224, 9% 7% 17 Feb. 10 19 Conley Tin Foil (sh.) (CLY) stamped.....,... 198,904 7 1 + 4 700 é sy 
19%, 145 11% 44% May 2 2 Consolidated Cigar (sh.) (CGR).. ; 145,997 39% 44% + 3 45,100 
a3 60 DO% 89% Feb. 14 Consolidated Cigar pf — .. 4,000,000 Q 8. 31g By +1 104 
~, % wy 9% Feb. 19 Consolidated Distributors (sh.) (DIS)........ 190,484 5 i% 1 4,200 
60% 80% May 23 30 Consolidated Gas ish.) (G) ... 38,600,000 Q 89% 89% 2% 48,000 
144 Hi 2 54 Jan 7 Consolidated Textile (sh.) (CTX) ‘ . 1,286,622 ; 3 3% % 2 500 
i7™% 42% 413% 70% Jan 3 Continental Can (sh.) (CH). . ‘ . 472,426 Q 66% 66% + \% 11,700 
110% 102% 104% 116% Feb, 17 Continental Can Co. pf ss sil acadiall take saan 5,654,000 Q . 
103% 90 80% 120% Jan. 26 Continental insurance Co, 5) (CIS) om 10,000,000 SA 115 115 300 
12% ) 6 11% May " Continental Motors (sh.) (CMR) EET a Apr. < * Q 10% 11% i ¥& 10,500 
31% 41% Feb. 25 Corn Products Refining Co, ($25) (CFG).... 63,250,000 Apr. 20, "2: Q 34% y 1% 62,600 
122% 115% 115% 12314 Mar. 25 Corn Products Refining Company abies ry .. 25,000,000 Apr. 15, ‘25 Q 122 122 % 100 
30% 0”) 3 May 18 Crex Carpet Company (CRX). : ..... 2,998,900 Apr. 15, as 49 49 1 00 
S4), NIM 48 79% Jan. 17 Crucible Steel Company (XA)...........6.65.- 55, 060 ,000 Apr. 30, Q 70% 71% 1% 14.000 
"944 85% 5 6 Jan, Crucible Steel Company pf reasaaaunal . 25,000,000 Mar. 31, °25 Q 95% 95% + & 2000 
“ 8X 10% 14% Feb 9 Cuba Cane Sugar (sh.) (CS) eee once 500,000 11% 12% + % 000 
65 IoM% 53% 62% Feb, 26 Cuba Cane Sugar pf... ; ‘ ad oa 50,000,000 1% ee 51 52 \% 13,100 
ao 60 71% 89 Jan 2 Ce TN WE, Cc cc esccc ccs cctcces 10,000,000 K SA 
17% 23 18% 28% 3% Mar ; Cuban-American Sugar ($10) (C SU) paaaee .. 10,000,000 75e Q 304 % 14.900 { 
1s 92 10014 96 11 Mar, 15% Cuban-American Sugar pf 1% Q 97 i 100 
124 8 Ry 4% 6% Feb. 27 Cuban Dominican Sugar (sh. y 41% 100 - 
— 0 2 3 4% Jan 6 Cuban Dominican Sugar pf...... 
98% May 18 Cudahy Packing (CUY) . 1% Q 97% 4 300 
76% ihe) is May 15 Cushman’s Sons (sh.) (CHS)................ 1, Te Q 75 + 3 600 
100 100 103 Mar. 18 CO Fee Bie oscescecgsccce ons 1, 1\ Q 101 —- 4 100 
74% 45% xT) May 25 Cuyamel Fruit Mish. ) (CDF) Ba $1 Q at) 58 1) 6, 00 
72% 4% 32% 6 7% Jan 9 D. BOONE WOOLEN MILLS ( 1 75e Ke 2% 2% % 100 
81% 20% 60% 38% 49% Jan. 23 Davison Chemical (sh.) (D)..........-.++++- 5. $1 7 40% 4016 2 15,200 
; 4 60% 84 61% Apr. 29 Deere & Co, pf. (DER)....... 1% Q = 
“8 18% 22% 18% Jan, 28 De Beers Con. M, (sh.) (DB)...... 95e ; 21% 21% + & 100 
124% 93% 139% 104% Apr 6 Delaware & Hudson (DH)........... 42 2% Q 149% 152% + 1% 41 
130% 109% 149% 110% M47 May 25 Delaware, Lack, & Weste rn “(8 50) (DL)..... 84.5: 54. 000 Apr. 20; ‘25 $1.50 Q 142% 147 + 1% 28 800 
43% 42 60 Jan. 12 Denver & Rio Grande Western pf. (DDE)..-.. 14,852,800 s 39% 41 ‘. 2 44 
it 100% 115% 102% 125% May 22 Detroit Edison (DT) 65,934,900 Apr. 15, 2 Q 123% 124% 1% $10 
20 20 22 20 51 Jan. 20 Detroit & Mackinac (DET)...............-: 3,000,000 neseese . 
3% 35 35 35 72 Jan, .8 Detroit & Mackinac pf... seadee ne weeee 950,000 Jan. 3, '2 2% 
76% 6n 71 71 Detroit United Railway (DU)........ cocccee 15,350,000 June 2, ‘2 1% 
98 90 ORS, 93 100 Feb. 16 Devoe & Raynolds =~ = GHEE ook sesuses . 1,933,400 Apr. 25 1% Q 
119 119 118 Feb 5 Diamond Match (DN cd pnhandnsne bande . 16,965,100 Mar, 16, °2! 2 Q a ‘ 
26 «May ii Dodge Brothers, Class “k (DEE) (oh. PSOne  mameereserse 24% 25% 24 247 47,200 
79 May 11 Dodge Brothers PE. COM) cccccccccccccccccce GOD ceccccccs 76% 78% 76% + 2% 17 900 
22 15% 20% 11% 16% Jan. 19 Dome Mines (sh.) (DO).............. . Apr. 20, ’25 50c Q 13% 15 13% . i : 900 
14% 1 18 O% iis May 12 Douglas-Pectin (sh.) (DOU)............ Mar. 31, '25 25e Q 185% 19% 18% + & 2 5) 
3% 2 fh 2 4 Jan. 3 Duluth, South Shore & Atlantic (DS)....... tx . 
3% 3 Ru 3% 6% Jan. 23 Duluth, South Shore & Atlantic pf.......... 6 6 6 + ly, 100 
1484 106 142 112 169% May 20 Du Pont de Nemours & Co. (DD).... Mar. 16, °25 2% Q 164% 168% 162 +4 14,100 
108% 101 of 85 97% Mar 4 Du Pont de Nemours & Co, Ls b Apr. 25, °25 1% Q 97% 97% 97 \% 700 x 
80%, 55 108% 102 110 May 14 Duquesne Light Ist pf., Se DQ) err Mar, 16, '25 1% Q 109% 110 109% 1 100) 
RO, 82 10 5 9 Jan. 31 Durham Hosiery, Class B ($50) (DHO). cenade Jan. 3 87'%c ° . 
18 ” 57 40 axes EXO EOE Aug 1% a . 
115% 89% 114% 104% 118 Jan. 19 108% Mar. 10 EASTMAN KODAK (sh.) (BK). Apr. 1 —F32—~O —i09% it 708%, “4 ; 100 
1144 1081, 115 108% Eastman Kodak pf.. ee ty $. ae 3 es - odes * 
27 20 24% 8% 20% May 27 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX).. July 1, 18 20% 18 . 2 50.500) ~ 0 
37 May 20 17% Apr. 25 meeeeree POwSP @ LAGE Cla) .ccccccccccccccee EMMIS let cc 32% 35% 30% 4 a 42 TOO ' 
108% May 2 loo Mar. 18 Elec. P..& Lt. pf. allot. etfs.40% pd. (sh. ) (EL) eR a a 10544 108% 104% + 44 ~ 3'800 ; 
‘ , 2 44 Mar. 28 Elec, P. & L. pf. allot. ctfs, full paid (sh.).. 71,608 ~ ......... ; : 105% 100% 105 1 1% 1200 -_% 
67% 52 66 50} 3 60% Mar. 30 Electric Storage Battery (=) ee | Apr. 1, '25 $1 Q 6516 66% 64% % 7100 
Oy 124 14% 22 7™ Feb. 17 Elk Horn Coal ($50) (EH). ecccccece 12,000,000 Sep. 11, "19 75e . y ¥ 
6 20 5 21 19 16 May 26 Elk Horn Coal pf. ($50).. Kigdecnnaeints 6,600,000 June 11, '23 75e 0 20 16 300 
T% | ty % 3 1% May 1 Emerson Brantingham (EGM)..........-..... tt oo ie: , 
20. 6% 16 ™% p N May “%7 Emerson Brantingham pf... . ‘ océavn 1S eens Nov. 1, ’20 1% 8 8 8 “9 Wi) 
94", 58%, 73% 55% 9 63% Apr. 2 Endicott-Johnson ($50) (EJ)............. 2 Apr. 1, '25 $1.25 Q 681 711 68! + p 1.600 
118 108 115 105% 16 112% Jan. 21 Endicott-Johnson pt piP Aaa Nang baneotORe 12,750, Apr. 1, ’25 1% Q a a. aa 1 1y 00 
22 10% 35% 20% 24 26% May 15 Erie (1)........ Site a ina eeieeateonant oe’ sana an 0 - & 29 29 28% ; 500 
31% 15 4914 28% 2 35% Apr. 27 Erie ist pf.. ; : paccescesance SE: Apr. 9, ‘07 2 39 39 381, "B00 
27% 10% 16% 25% 5 35 Apr. 24 Erie 2d pf ; sikcenauaneaaata 16,000,000 ia 37% 37% Brie . 20n 
*56 "60% = * 58% 9 97 Apr. 9 Erie & Pittsburgh ($50) (EP) seeeees 2,000,000 Size 86 paix 5g , , 
3 5% Apr 8 Essex Cotton Mills Ist pf (PSX) cecee ose) =D 1% Q . 
31 19% 24% 18 15 62 May 15 Exchange Buffet (sh.) (EXY) ‘es , : 250 sTbc Q 18 18 18 100 
13 3 4% 2 28 24 Mar. 27 F AIRBANKS COMPANY ($25) (FI).... - > ~ 4 — a. 1 + %& 00 
of 25% 12 2% Jan 2 Fairbanks, Morse & Co. (sh.) (FKM).. 65e Q 36 , 38 36 7 + 11 7 100 
93 52 8! 61 19 90% Feb. 17 Famous Players-Lasky (sh.) (FF).... 2 Q 106 107% 103% ay * 3 400 
99° 82 1081 87% ) 183% Feb, 17 Famous Players-Lasky pf Séehidedaees 2 Q 112 otha 111A + 4y “1000 
‘ 30 May 21 Federal Light & Traction ($15) (FLTN)..... ‘ on 22% 10%, L- 16.400 
. ) 85% May 26 Federal Light & Traction pf. (sh.) ‘ S6 x6 Si% Th) 
13 , 24% ry fh 154 Mar. 13 Federal Mining & Smelting (FS)..... = . 6,000,000 1% 16% 17 1€1 % ano 
601, 64% 41\ 5 49% Mar. 11 Federal Mining & Smelting pf.. 12,000,000 1% Q Ale 53 + 2% SOK 
138 L 146 118 , 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25). (FPX). 5,000,000 $3 SA 168% 168% “ye 100 ~ 
10% 7% 13% 9% 8 12 Fifth Avenue Bus temp. ctfs. (sh.) (FV) TT 16c Q inte ins : Tr 
8 60% Fisher Body, new (sh.) (FR).... «sees «« 60,000,000 $1.25 Q 6, 68% + 4 5, 100 
172% 4 106% oR 6 104% Fisher Body, Ohio, pf. (FPBO)..............-- 10,000,000 2 Q : : 
16% rhe 13% 5 13 10% Fisk Rubber (sh.) (FI) 797 ,722 75¢ 16% 167 164 + ' 34,000 
= 86 38% 29 73% Fisk Rubber Ist pf.... ‘ ‘ goes, ae 951) 500 $1 C oo 6y 4% ‘ >” 00 
477 i% 90M, 44% 21 TH Fleischmann Company (sh.) (F) phe winbiaded 1,500,000 $1 Q 86% 87 Rete 7 6.300 
TR BY 94% 66% 19 891% Foundation Company (sh.) eaewes 89,980 2 Q 115% 115% 112% _ ¥ 1,200 
= 106% i04 2 101% Franklin Simon. pf. (FIS).. seeeesdcuvesoes 4,000,000 1% Q 10314 108% 103% + % "100 
2 She] 1: 3% 7} 11 s Freeport Texas (sh.) (FT) 729 ,42¢ 1 Ps int, 1636 14% + & 15,000 
14% oO i 3M 2 # GARDNER MOTORS (sh.) (GRD).............. 155,000... 10% 11% 103 + 3 7,100 
71% 381, Su 54 10 44%, General American Tank Car (sh.) Jan. 4, $1.50 SA : 
103% 91 ly 92 19 96 General American Tank Car Co. Apr. 1, 1% Q 
23 B3% 31% 2 12% General Asphalt (AS). ones OS aot % 700 
oo 100 71% 2 86% General Asphalt pf.. . June 1, "25 Q rt i 26% a =) 
103% i2 160 93 > 121 General Baking (sh.) (GG) Apr. 1. $1.50 Q 1284 127 6 00) 
112% 108 125 113 29 119 General Baking pf. (sh.) ‘ Apr. 1, ’2 2 Q i, ay 5 
97% 80% 985, 82% 4 $4, General Cigar Company (GY).. May 1, °2 2 Q S74 Ron Sg 3 G00 
110 103 : 107 100 3 105 General Cigar Company pf . June 1, 1% Q ‘i 
100% 104% 109 102 25 106 General Cigar Company deb. pf Apr. 1, 1% Q 
202% 167% 322 193% 2 227% General Electric (GL).. — . . .180,287,5 Apr. 15, 2 Q re 87 ROI + 4% 14,800 
1 101, 11% 10% ty 11 General Electric special ($10) 5 ohh aidinae 26,707 ,670 Apr. 15, Ibe Q “11% 11% mt tr, 4.000 
. 66% Vy 10 64% General Motors (sh.) (GM)...... ai ... 5,161,600 Mar, 12 $1.50 Q TY 78 Ge oar 137.200 
ay 79 us 80 a oO General Motors pf. eocccccscccevesccsccs See May 1. 1% Q 90" 90 %o ” onan t 
90 78% 9314 80% 13 RR, General il Motors O% RS ee eee -.. 2,432,100 May 1 % ~~» oo r a r 
103% 95M 2 102 Motors 7% cum. pf. : ae -103, 330,800 oo . if hf tk rH ore 4 in + 
inte as 45 38% 3 42 Petroleum ($25) (GP) i 909, 550 Mar. 16, Q 54% 4% nT, va 6.200 
ye 2 ay 31 14 43 yeneral Refractories (sh.) (GRX).... , Apr. 15, 50c Q rf 481 45 4 ay “1 600 
; 51 Me 39% 64% 47% 13 47 Gimbel Bros, (sh.) (GI)............ peter ote eeUtCs ‘ 535% 4% 53% zy 8,900 = 
my 967% 107 § 20 102% Gimbel Bros, pf EE ORT SS He: .. . 18,000,000 May 1, ‘25 1% Q 104 104 104 ; 3 "OM 
. 27% 21 15 23 Ginter Company (sh.) (GIR). . ainadakudnin’ 150,000 Apr. 20, '25 37%be Q 35 39 35 900 
12% 6 15 8 1 Glidden Company (sh.) (GLN).............. 322.955 pike cas ‘ o1Y, 22 Dy +14 0400 
. 13% 28% an 37 Gold Dust (sh.) (GK) . 222,456 di... aa : 31% 411 39 2 R00 
4 17% 381 17 6 36% Goodrich (B. F.) (sh.) (GR) Feb. 15 i% =1% nau 11 ‘ ‘9 
neu, Ts 9° m1 ” ao . 2 1% 53M 1M “4 11,200 ° 
7% 2 70% 2 92 Goodrich (B. F.) Co. p . Apr. 1, 1% Q 1K N15 of — % 100 . 
90 RR 108% R84 6 103 Goodyear Tire & "Rubber prior pf. Apr. 1, 2 Q 104% 105% 104% + 1% 1.500 
62% BS 10% 39 i 8644 Goodyear Tire & Rubber pf. (GOR) Apr. 15, 1% Q “71. 101% 7% + DY 200 
3 2 21% 12% i4 13 Granby Consolidated (GB) May 1, 114 1b 16 141 4 Ey 600 
80 TAM Th 53M 8 60 Great Northern pf. (GQ)... Sade ~ Feb. 2 ou GA haa Ta ; * ) 
6 20 39% 26 28 273 Great Northern ctfs. for ore prop. “(sh.) Apr. 30, $1 . oan pats} oon oe % one 
. ol 83% 2k 91 Great Western Sugar ($25) (GSW).. Apr. 1, 2) Q 95 100% 0414 + 45% 14.700 
108%, 115 105 2 107 Great Western Sugar pf.. vanwes Apr. 2 1% Q 110% 110% 1103 ¥, 200 
: Ls 22 re) Green Bay & Western (GN) Feb 9 5 A 76 76 16 . i 
14% 1 10 2 11% Greene-Cananea (GNP) : soveeeee 781, 200 Nov. 22, Oe ’ 13% 135% 131 i "> f 
a 104 4% ao $5), Guantanamo Sugar (sh,.) (GS).. ’ 375,000 July 1: he , Ze . 4 
+H 4 89% 3 80 Guantaname Sugar pf aa .. 1,425,000 Apr. 2, ’25 2 Q 
ane 20%4 11% 8 23 Gulf, Mobile & Northern (GU) ...«++ 10,469,000 ttn he Cas y : 30% 31% 30% + 1 > 
2% ” 50 19 891, Gulf, Mobile & Northern pf ... 10,961,100 i% Q Pith: 2614 % Bigs 200 
104% 8% 32 5 67% Gulf States Steel (GJ) ... 12,272,250 14 6 871, 8414 Yu 16000 
105% 102 98 0 101% Gulf States Steel Ist pf ... 2,000,000 1% Q 103 103" 1% "100 » 
7 95 87 "1 st May HANNA (M. A.) Ist pf. (HNA)) ~... 11,620,000 Q 63 3 7 560K ' 
. F 120 120 as Harbison-Walker Ref. (HKM) . 36,000,000 @ . — es 
42 30% 44% 33 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT) cacet 393.615 Q 29% 29% 9 i 1 204 
“4 31 52% 32% 438% Jan. 3 30, «=~Mar, 14 Hayes Wheel (sh.) (HJ) 200,000 Q 38 - 40% 374 ar ‘ aon 








| ; , : : 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 


Members Chicago Stock Exchange deuanttanen satin Newport 

stadiisne ‘ 3 
Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. __ 
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. Stock Transactions—New York Stock Exchange—Continued 


Yearly Price Ranges. 
1923. 1924. -1925 Range 
High. Low, High. Low. High Date Low 
101% 1001, 165 ay 10) 
112 


111% 
58% 
14 
6 
36% 
10514 
103% 


112 


84% 


Se=nseE 


Date. 
Jan 
May 
May 


May 


Jan, 
Apr 


Amount ast ividenc rransactions 


STOCKS Capital ase Pe 
(and ticker abbreviations) Stock Listed. Paid Cent 


Hayes Wheel pf coucse 2868400 Mar. 16 A 
Havana Elec. Ry Lt. & Power.. ‘ . 15,000,000 May 15, °2 +16 
Helme (George W.) Company ($25) (GH).. 6,000,000 Apr » “2a ’ - 
Helme (George W.) Company pf . 4,000 ,000 Apr 
Hocking Valley (HV) a : 11,000,000 Dec, 
Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 Apr. 
Homestake Mining (HM). 25,116,000 May 
Household Products (sh.) (HOU oon 500,000 June 
Houston Oil (HO) ‘ . . 25,000,000 
Hudson & Manhattan (HU) " 28,243,800 June 
Hudson & Manhattan pf . rer i 4,195,000 ¥ 
Hudson Motor Car (sh.) (HMT) 1,320,050 
Hupp Motor Car ($10) (HUP ; 9,138,090 
Hydraulic Steel pf. (HY) asm . 5,998,900 
ILLINOIS CENTRAL (dL). ee 500 
Illinois Central pf . 20,496 ,600 
Illinois Central leased lines (ILLL) .. 10,000,000 
Independent Oil & Gas (sh.) (IX). ieee 450,000 
Indian Motorcycle (sh.) (IMY). ; 100,000 
Indian Mctorcycle pf....... , eae 1,000,000 
Indian Refining ($10) (IRR) 7,830,450 
Indian Refining pf ee 5 
Ingersoll Rand (IR) 
Ingersoll Rand pf 
Inland Steel (sh.) (ILN) ; 
inland Steel pf oe . ee . . 10,000,000) 
Inspiration Consolidated Copper ($20) (INS) 23,639,340 
Interboro Rapid Transit (IRT) : ‘ 34,10. "000 
International Agricultural (sh.) (IGL).... 383,814 
International Agricultural prior an 10,000,000 
International Business Machines . 
international Cement (sh.) (ICM)... 
International Comb. Engineering (sh.) (IN) 
International Harvester (HR) er ° 
Internation Harvester pf 
international Mercantile Marine (M) 
International Mercantile Marine pf. 
International oe ($25) (Ik) 
International ickel pf. 
International P aper Company (IP).... . x 20,000,000 
Internationa Paper | 370,000 
International Paper pf stamped 25,000,000 
International Rys. of ¢ venti ul America (IRW) 30,000,000 
Internation Rys. of Central America pf 10,000 000 
International l : ° 6,077,100 
International Sh sh.) (iss). 920,000 
International S i ere 
International Tele iene Tele egraph (ITX) 
Intertype Corporation (sh. " ‘aR : 
Iowa Central (IA) 204, 400 
Iren Products ¢$10) (IRO) 422 760 
JEWEL TEA (JW) (sh.) io a 120,000 
Jewel Tea pf ‘ - 3,640,000 
Jones Bros. Tea (JOT) ; . . ‘. 19,000,000 
Jones & Laughlin § .. 2 60,000,000 
Jordan Motor Car (s} J. a 126,000 
K. C. POWER & LT, 1: . (KLT) 110,000 
Kansas City Southern <SU ne 30,000 000 
Kansas City Southern ; 21,000,000 
Kansas & Gulf ($10) 
Kayser (Julius) & Co. (sh.) (JKS) 
Kayser (Julius) & Co. pf. (sh.) 
Kelly-Springfield Tire ($25) (KK) 
Kelly-Springfield Tire pf 
Kelly-Springfield Tire ist pf. 
Kelsey Wheel (KW). 
Kelsey Wheel pf ; 
Kennecott opper (sh.) (KN) 
Keystone Tire & Rubber (sh.) (KST) ee: 4 
Kinney Company (G. R.) (sh.) (KNX). 60,000 
Kinney Company (G. R.) pf ‘ 5,598,100 Jur 
; Department Stores (sh.) (KDS) : 114,000 
Department Stores pf 3,500,000 Apr 
(S. S.) Company (KG) 3 86, Apr. 
(Ss. S.) Company pf : 2,000, Apr 
s H.) Company (KS) F May 
Kress (S. H.) Company pf . 2,98 Apr 
Kuppenheimer (B.) ($5) (B KU , Jan 
Kuppenheimer (B.) pf oe 2,500,000 June 
LACLEDE GAS COMPANY (LG) ‘ 10, 700,000 Mar. 
Laclede Gas Company pf Z 2 Dec 
Lee Rubber & Tire zy Sep 
1 ley ($50) (LV) . Apr 
yers ($25) I June 
Class B ($25 ° A June 
. . Apr 
motive 3 V ° +o June 
. Incorporated 4 .... 1,060,780 Mar, 3 
Loft, Incorporated (s ” ee re 650,000 Dec. : 
Long Bell Lumber 4 . 93 ,92 Mar, 3 
Loose-Wiles Bisc: re 7,086,200 
Loose- Wiles I! ui . 4,448,200 
Loose-Wiles B 1 § ) P ois . 2,000, 000 
Lorillard (P.) Company 5 
Lorillard (P.) Company 
ouis a ¢ sh.) (L 
Louisville & Nashville ald - “i m 
Ludlum Steel (sh.) (LMS ‘ 135,000 
McCRORY ST* RES S CORP. pf. (MRY). -.. $8,000,000 
McCrory Store iss B (sh.) Fae 50,140 
McIntyre Porcupine Mines ($5) (MTY) ‘ 3,990,000 
Mack Trucks (sh.) (MQ) ji : : 339,730 
Mack Trucks Ist pf CET Se aa ee ,800 
Mack Trucks 2d pf R n é 1,700 
Mackay Companies (MK). are ‘ 41'380'400 
Mackay Companies pf . saree teva . 50,000,000 
Macy (R. H.) & Ce (sh.) (MZ) ;: 350,000 
Macy (R. H.) & Co. pf A oe 10,000 000 
Magma Copper (sh.) (MMX) 407,780 
Mallinson (H t.) Company (sh.) o Segarra 200 000 
Mallinson (H. R.) Company pf....... 2 2,705,000 
Manati Sugar ANV). ry Pere ‘ ee 
Manati Sugar pf . aes , -..+. 3,500,000 
Manhattan Beach (MB).... wake ‘ 5,000,000 
Manhattan Electric Supply (sh.) 
Manhattan Elevated, guaranteed 
Manhattan Ele ated, modified guaranteed 
Manhattan Shirt ($25) (MAS) J 
Manhattan Shirt Ist pf it aati nas 1,600,000 
Manila Electric Corpars ution (sh.) (MNR).. 280,000 
Maracaibo Oil Exploration (sh.)....... ; 330,000 
Market Street Railway (MRR). ‘ 
Market Street Railway prior pf.. 
Market Street f ar 
Market Street Railway 
Marland Oil (sh.) 
Marlin-Rockwell (sh.) 
Martin-Parry (sh.) (MRT)........... 
Mathieson Alkali ($50) (sh.) (AKL).. 
Mathieson Alkali pf....... 
Maxwell Motors, Class A (MMO) 
Maxwell Motors, Class B (sh.)... . 
Maxwell Motors, Class A ctfs. of deposit 21 280,804) 
Maxwell Motors, Class B ctfs, of deposit 619,425 
May Department Stores ($50) (MA).. 26 000,000 
May Department Stores pf.... 5,250,000 
Mergenthaler Linotype (MG . 12,800,000 
Metro-Goldwyn Pictures pf. . 4,831,164 
Metropolitan Edison pf. (sh.) (MTT) 
Mexican [Petroleum (MN) 
Mexican Tetroleum pf i 
Mexican Seaboard (sh.) (MSX) 
Miami Copper ($5) 
Mid-Continent : 
Mid-Continent Pet. ‘ ; ‘ - a 
Michigan Central (3 ree 18, 738; "000 
Middle States Oil ctfs aes ro norY: 3:786.460 
Middle States Oil ($10) (MSO) =e ‘ 26,013,760 
Midland Steel Products pf I ‘ 2 7,300,000 
Minneapolis & St. Louis (MS).... aie oes 2,551,100 
Minneapolis, St. P. & Sault Ste. Marie (MSM). 25,206,800 Dec 


Change 
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New York Stock Exchange--¢ ontinued 


Amount 
STOCKS Capital 

(and ticker abbreviations) Stock wisted. 
M., St. P. & Sault Ste. Marie pf............ 12,603, 
M., St. P. & Sault Ste. M. 1. 1. (MSML L). 11,249, 
Missouri, Kansas & Texas (sh.) (K).. 807 





Missouri, Kansas & Texas pf se 
Missouri Pacific (MP). éuaentssesowess ‘ 82, “$39.50 
Missouri Pacific pf. é - 

Mobile & Birmingham pf. (M&B) 

Montana Power ( “ - 

Montana Power pf. oe 
Montgomery Ward & Co. * ($10) (MOW) . scoucaler aie 
Moon Motor Car (sh.) (MOO)... en 

Morris & Essex ($50) (ME) 

Mother Lode Coalition (sh.) (MOR) 

Motor Wheel ($10) (MRW) 

Mullins Body (sh.) (MNS) 

Mullins Body 8% pf P 

Munsingwear (sh.) (MUN) 

Murray Body (sh.) (MUY) 


NASH MOTORS (sh.) (NSS). neneee 
Nash Motors pf ° errr. tT 








Nashville, Chatt anooga & St. Louis (CHA) cue 16,000.0 

National Acme Company (sh.) (NCM) sta.... 5,000,000 
Nationa! Biscuit Company ($25) (BI)...... 51,163,000 
National Biscuit Company pf..............+.++ 24,804,500 
National Cloak & Suit (NKS)...........+6+-- 12,000,900 
National Cloak & Suit pf........... “< 7,054, 700 
National Dairy Products (sh.) (NPT)........ 309 872 
National Department Stores (sh.) (NX). , 500,000 
National Department Stores Ist pf..........- 9,608,200 
National Distillers Products (sh.) (NAD).. 167 ,269 
National Distillers Products pf. (sh.). 107 075 
National Enameling & Stamping (EGK). ... 15,591,800 
National Enameling & Stamping pf........... 10,000,000 
“National Lead (LT). pinkaedawe cocccccecce Se 
National Lead pf ... 24,367,600 
National Rallways of Mexico Ist pf. (MX). ... 28,831,000 
National Railways of Mexico 2d pf .. .124,735,400 


National Supply ($50) (NSC)...... 

Nationa! Supply pf... 

National Surety Company (NSU) ° eoune 0 

Nevada Consolidated Copper ($5) (NV).. 9,997 

New Orleans, Texas & Mexico (NOX)....... ° 3,855 
1 














,600 
Newport News & Hamp. Ry., Gas & E. (NTW) ,800,000 
Newport News & Hampton Ry., Gas & El. pf.. ,500,000 
New York Alr Brake (sh.) (AB)............". 200,000 
New York Air Brake, Class A (sh. Deancsenses 100,000 
New York Ganners (sh.) (NRS).. cocecaees 123,584 
New York Canners Ist pf..........- oseeace 
New York Central (CN) 383 255, BOC 
New York, Chicago & St. Louis (H)..... ....+ 31,954,400 
New York, Chicago & St. Louis pf............ 28,267 ,300 
New York Dock (DK) ical en a 000 
New York Dock pf. 
New York & Harlem ($50 » GRD cceaes coos OD 
New York & Harlem pf. ($50)..........+-..++5 1,361,350 
New York, Lackawanna & Western (NL)..... 10,000,000 
New York, New Haven & Hartford (V) 1 
New York, Ontario & Western (OW)...... . 
New York Railways partic. ctfs. (sh.) (NRR) 18,080 


New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 
New York Shipbuilding (sh.) (NSI ed 
New York State Railways (NBT) béawnBedciacere 

New York State Railways pf.. re 
New York Steam pf. (sh.) (NSM). 
Niagara Falls Power (sh.) (NF) 















Niagara Falls Power pf. ($25)............++6. 6.641900 
Niagara, Lockport &  peeeies Power pf.(NCK) 9,438,700 
Norfolk Southern (NS) ........-scceeseesceees 16,000,000 
Norfolk & Western (ND: veueaaras . 135,466,700 
Norfolk & Western pf. . Peeccsceseacoeseoce 23, J 
North American ($10) (NA) Er 
Beare AMRSTIRNR BE. COTO) ccc ccccccccccccsccces 29,085,750 
Northern Central ($50) (NNX). ° errr FF 
Northern Pacific (NP)... ......0...sesee: .-..- 247,998,400 
Nunnally Company (sh ) (NNY) a4: sang * 160,000 
ONTARIO SILVER MIN. CO., new (ah. ) (ONT) 150,000 
CR GUD GE Dc ccccccccsccccetecese 160,000 
Onyx Hosiery pf. Bie eecaeeeneeneeenncawe: “ee 
Orpheum Circuit ($1) (OPX)........ssccccess 549,170 
Orpheum Circuit pf veal ; . 6,580,000 
Otis Elevator ($50) ( T) 666006 vhRabeened 16 686,000 
Otis Elevator pf. Séegece — ... 6,500,000 
Otis Steel (sh.) (OST). er anon 414,668 
Otis Steel pf. . , K<éiddaneneetode 8,830,600 
Owens Bottle ($25) (OB)... Canes eenenes ... 16,512,650 
Owens Bottle pf PDE eee 8,38 1,800 
PACIFIC COAST (PX) cb eececcscecassseses a 000,000 — 
Pacific Coast ist pf... Stusenescee eee 
Pacific Coast 2d pf “ P Kae ma 4,000,000 
Pacific Gas & Electric (PCG) eee 

Pacific Mail ($5) (PM).... ee oendeneces 

Pacific Mills (PFS) ev éedeuseceunnacs oe6e 


Pacific Oil (sh.) (PY).. tcaconeeus 
Pacific Telephone & Tel egraph (PAD). <ccce 
Pacific Telephone & Telegraph pf............- 
Packard Motor Car Company ($10) one. 
Packard Motor Car Company pf. 
Paige-Detroit Motor Car (sh.) (PDD). 
Pan-American Pet, & Tran. ($50) (PP). 
Pan-American, Class B ($50) (PPR) 
Panhandle Prod. & Refining (sh.) (PDF)...... 
Panhandle Prod. & Refining wee wat 














Park & Tilford (sh.) (PKT)..........--..++++ 
Parish-Bingham, nemees oe } @eed....... 

Penick & Ford (esh.) (PFK)..........-6.e00+: 77 
Penick & Ford pf ... 4,000,000 
Penney (J. C.) pf. (JCP Pr.) ‘ 2,226,300 
Pennsylvania Coal & Coke ($50) (PVC).... 8,630,300 
Pennsyivania Edison pf. (sh.) (PVY)......... 19,777 
Pennsylvania Railroad ($50) (PA)............ 499 296 400 
Penn Seaboard Steel (sh.) (PSX) cccee 2,008,008 
People’s Gas, Chieago (PO)... .......ccccces 38,500 ,000 
Peoria & Eastern (PE) , . ...+++ 10,000,000 
Pere Marquette (PQ)... pata aate aeeeunt 45,046,000 
Pere Marquette prior pf....... xine aE, 12,429,000 
Pere Marquette pf..... es a eas ... 11,200,000 
Philadelphia Company (850) (PH)............ 46 443,000 
Philadelphia Company 6% pf. ($50)........... 14,587 ,000 
Phila. & Reading Coal & Iron (PRC)........ 1,400,000 
Phila. & Reading Coal & Iron (sh,) ctfs.. 1,400,000 
Philip Morris & Co ($10) (PPS). . <a 2,760,000 
Phillips-Jones (sh.) (PJ)..... nemwen eee 85,000 
Phillips-Jones pf ance atacne ieee : 2,125,000 
Phillips Petroleum (sh.) (P) 1/849. 924 
Phoenix Hosiery ($5) (PXY)...... elie alse 875,000 
Phoenix Hosiery pf - .... 4,000,000 
Pierce-Arrow Motor (sh.) (PZ)...... re 250,000 
Pierce-Arrow prior pf. (sh.).. asesseness A 15,750 
Pierce-Arrow Motor pf... PP er 
Pierce Oil ($25) (POL)...... tient coscene See 
Pierce Oil pf 15,000,000 
Pierce Petroleum (sh.) (PPX).. =r 2,500,000 
Pittsburgh Coal of Pennsylvania (P Cc). 31, 086,700 
Pittsburgh Coal of Pennsylvania pf . 35,000,000 
Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 
Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 
Pittsburgh, Fort Wayne & Catenge pf . 19,714,300 
Pittsburgh Steel pf. (PG Pr .+e. TORNN NAO 
Pittsburgh Term. Coal (PPT) 12.000 ,000 
Pittsburgh Term. Coa) pf 4,000,000 
Pittsburgh Utilities Corp, pf. ($10) (PTU) 1, 
Pittsburgh Utilities Corp. pf. ctfs. new ($10) 5. 
Pittsburgh Utilities Corporation pf. ctfs. ($10) 847. 136 
Pittsburgh & West Virginia (PW) ‘ 30,500,000 
Porto Rican-American Tobacco Ce. (PRT)... 6,313,800 
Postum Cereal (sh.) (PS) 400 000 
Pressed Steel Car Company (PSL) 12,500,000 
Pressed Steel Car Company pf ‘ 12,500,000 
Producers & Refiners ($50) (PFN) 11, 
Producers & Refiners pf. ($50) 2,8 He 
Public Service Elec. & Gas pf 15,000,000 
Public Service Corporation, N. J. ¢sh.) (PUB) 904,866 
Public Service Corporation, N. J. 7% pf 19. 107 300 
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Dividend k's Transactions 





-— Yearly Price Ranges - Amount 
“W923 5 1924, —1925 Range. — STOCKS Capital 
High Low. High. Low. High. Date. Low Date. (and _ ticker abbreviations) ______—sSSttock Listed. 


Last. Change 





1085, ; 115 9914 i4% May : 109 Apr. < Public Service Corporation, N. J. 8% pf....... 21,531,200 ar. 31, °25 114} 
ane 101% 9414 % Mar 100% Jan. 5 Public Service Electric Power = (PVW) . 6,000,000 z 5 i ) $ { 104 
- 15 513 113% 31% Jan 3 129 Mar. 30 Pullman Company (PU) ‘ ‘ . 135, . ay 15, "25 2 ( j ) 141% 
4, 67% 37% 7 Jan 3834 D Punta Alegre Sugar ($50) “(PQS aus ceeaateuen oF ay 5, “22 $1.2 $ 41 

32. 5Y 30% 20 333 Feb 25: Pure Oil Company ($25) (Puy. 75,959 ,25 o.” 7 28), 
92 i May 26 5 a= Pure Oil Company pt - 13,000,000 C1 
Jan 2 5 z RADIO CORP. OF AMERICA (sh.) (RA).. . 1,078,812 
Feb. 5 = Radio Corp. of America pf. ($50) 17,451,700 
Apr. . Railroad Securities Ill. Cent. stk. ctfs. (RSY). 8,000, 000 
Railway Steel Spring Company (RY) 

Railway Steel Spring Company pt hace 13.3 
Rand Mines (sh.) (RDM).... 4% 21, 30 
Ray Consolidated Copper ($10) (RC). 27,923,890 
Reading ($50) (R) 70,000,000 
Reading Ist pf. ($50).. 28,000,000 
Reading 2d pf. ($50) 42,000,000 
hs Remington Typewriter (RR) ie 10,000,000 
100 Jan, % Remington Typewriter ist pf .. 4,000,000 
108 ar. 3 Remington Typewriter 2d pf 6,000,000 
100 Jan. 5 Remington Typewriter Ist or , Series S -». A217 ,000 


*118 Jan, 12 Rensselaer & Saratoga (RNS 
13% Apr. 25 Replogle Steel (sh.) 
42% Apr. 30 Republic Iron & Steel Company (RBC) 
86 Apr. 22 Republic Iron & Steel Company pf ows 25, 
12 May Reynolds Spring (sh.) (RSA) 
140 . 2 Reynolds Tobacco Company ($25) (RJR) 10,000°000 
v2 , Reynolds Tobacco perm se Class B 7. . 70,000,000 
119% : Reynolds Tobacco Company pt.. eae ne 20,000,000 
10 May ; Robert Reis & Co. (sh.) (RIS). 
63 May 2 Robert Reis & Co. Ist pf.... 
91 Apr. 24 Rossia Insurance Company ($25) (ROS).. 
Mar. 24 Royal Dutch, New York (sh.) (RD).. 
Rutland pf. (RV “= . 
ST. JOSEPH LEAD ~ ($10) (JO). ee err is “504,130 
St. Louis-San Francisco fr N). stctecsscrss Meee 
St. Louis-San Francisco pf és:dinenoesis 
St. Louis Southwestern (SS)........ 16,3: 56, 100 
St. Louis Southwestern pf......... rir) | 700 
Savage Arms (SA).......... 
Schulte Retail Stores (sh.) (SHO). 
s Schulte Retail Stores pf.. 
Jan. H Seaboard Air Line (SB)... 
Mar. : Seaboard Air Line pf........ 
Seagrave Corporation (sh.) (SVE) 
Mar. : Sears, Roebuck & Co, (SK) * 
Mar. : Shattuck (F. G.) Co, (sh.) "300, 000 Apr. 
Apr. 2: Shattuck-Arizona Copper 319), (ZA) R Jan, 
39% May : Shell Trans, & Trading (sh.) (SH) aiid aaa 113,445 Jan. 
22% Jan. Shell Union Oil (sh.) (SUX) ... 10,000,000 Mar. : 
Shell Union Oil pf... wee May 15 
Sherwin-Williams Ist pf. (SWW)..... 15,000,000 June 
Simms Petroleum ($10) WW Doce oon,” we \ Jan. 
Simmons Company (sh.) (SBD)........ 984,° Apr. 
Simmons Company pf eee Z May 
Sinclair Consolidated Oil (sh. >) (sc) ‘eeu s May 
Sinclair woe OS Oil pf e May 
Skelly Oil ($25) (SY .* 
Sloss-Sheffield Steel & ‘Iron (SLS) F Mar. 
Sloss-Sheffield Steel & Iron pf Apr. 
South Porto Rico Sugar ieee 600 Apr. 
South Porto Rico Sugar pf.......... / Apr. 
Southern Pacific (SX iaee Apr. 
Southern Railway (SZ). oo . : May 
85 Southern Railway pf.. Apr. 
6614 iy . ‘ Southern Ry., M. & O. stock tr. rcts. (SRM). Apr. 
100 9914 Ap 28 95 ay : Spalding (A. G.) & Bros. 1st pf. Gee 4,757, June 
24 { Spear & Co. (sh.) (SST). a Save 3 
{ Mays 91% 4 Spear & Co. pf aaa sa of x June 
20 ‘ I 25 5% Feb. Spicer Manufacturing (sh.) (SSY). d 
98% 3 Ma) f 9: , Spicer Manufacturing pf Apr. 
2 WAY 404% Jan. : Standard Gas & Electric (sh,) (SG).... . 513,67 Apr. 
Mar. 





Op crestotom-iioartem| Stee 


105% 
79%, 


50% Mar. 27 Standard Gas & Electric pf. ($50). 

4 73% 3 » 2 May 19 Standard Milling (SM)..... May 2 
81 : L ; May 81 Jan. 20 Standard Milling 488, May 
47% 58s 5544 57 re 2 56% Mar. 30 Stardard Oil of Cali $: — 425 Mar 
30% ZY 33 e Fe ; 38% Mar. 30 Standard Oil of New Jersey ($25) f Mar 
114% i 4 $ ‘e 2 116% May 25 Standard Oil of New Jersey pf D972 Mar 
10 Feb. 11 Standard Plate Glass (sh. ) (GL) Oct. 

‘ F ; Standard Plate Glass pf. 5,3 Apr. 
51 D 5Y4 itil4 May 2 i214 23 Sterling Products (sh.) 28 May 
74 \% 77% Jan. 7 55 ; Stewart-Warner Fen Mr ad sh.) (STX).. J May 
59. ; Stromberg Carburetor (sh.) (STB)............ 80,000 Apr. 

4 | } Studebaker Company (STU) =e June 
112 by May : y ar. 1: Studebaker Company x June 

7 3 6 : r 3 316 7 Submarine Boat (sh. ® stad J io 

2 $ % ; ab. § 3: ay Superior Oil (sh.) Rael Dec. 2 
23\% 5 2s Jan. 2 3 Superior Steel (3sU) am Feb 

y 3 Sweets Company of America ( “4 (SWA). me > 


oh 


10% Jan. 15 Symington certificates (sh.) ‘ J late 
20% Mar. 19 Symington. Class A (sh.) Apr. 
TELAUTOGRAPH CORP. temp. etfs. + | re May 
Tennessee Copper & Chemical (sh.) (TCC)...... b, Jan. 1 
Texas Company ($25) c Mar, ; 
Texas Gulf Sulphur ($10) (TG). fe ¥ Mar 
Texas & Pacific (T) 760,000 ais 
Texas & Pacific Coal & Oil ($10) ne . June 3 
Texas & Pacific Land Trust } Somes . , K —F 
ooeews The Fair pf. (TF).... .. 4,000,00¢ May 
Apr. 6 Third Avenue (TA) om 5 Jan. : 
Mar. 30 Tide Water Oil (TV) on 9 Mar. 31, ’ 
Mar. 18 Timken Roller Bearing “(sh.) (TKR). ,200,882 Mar. 
Jan, 2 Tobacco Products (TB) aie Apr. 
93% Jan. 2 Tobacco Products, p oak A 44, ‘803. "700 May 
Jan. 2 Transcontinental Oil (sh.) >} 3,682, '529 o< 
254% May 13 Transue & Williams (sh.) ( 100,000 Apr, 1 
58 Jan. 22 Twin City Rapid Transit ) 2 ,000 Dec. 3 
94% Jan. 21 Twin City Rapid Transit pf 3 Apr. 
38% Mar. 26 UNDERWOOD TYPEWRITER & ce . Apr. 
115 Mar, 25 Underwood Pg mney! ” ee Apr. 
36 Apr 1 Union Bag & Paper (BP) July 
36 Apr. 27 Union Oil of California ($25) (UCL) y May 
Jan. 3 Union Oil (sh.) (UO) .- 
133% Apr. 24 Union Pacific (U)........... Apr 
73% Apr. 22 Union Pacific pf. eackious Apr. 
118% Jan. 17 Union Tank Car (UTX) assent aeesseae rene ,185, June 
113% Feb. Union Tank Car pf June 
g Be United Alloy Steel (sh.) | 
United Cigar Stores ($25) 
United Cigar Stores pf — 
United Drug (DDG). 36, 988, 000 
United Drug ist pf. ($50). ane cosecescse SO 
United Dyewood (UDY eee - 13,918,300 
United Dyewood pf Pee 4,500,000 
204% Mar. ; United Fruit Company (UF) 00,000,000 
18% Mar. 19 United Railways Investment Co. (UW)....... 10 400 500 
4814 Mar, 23 United Railways Investnrent Company pf.... 15,840,000 
18% Apr. 11 United Paperboard (PB)... 12,000,000 
131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) Sy 000 ,000 
100% Apr. 29 United States Cast Iron Pipe & = pe... ,000 
30% Feb. 17 United States Distributing (sh.) (UA). 
130 Mar. 9 United States Distributing pf 
Apr. 11 United States Express (UX)....... 
23 Jan. 3 United States Hoffman Mach. (sh.) (HMY) 
76 Mar. 19 United States Industrial Alcohol 9 
105 Jan. 29 United States Industrial Alcohol pf. 
114% Mar, 30 United States Realty & Improvement 
1224 Jan. 2 United States Realty & Improvement pf. 


<<'4 
33% Mar. 30 “United States Rubber Company (RU) 
92% Mar. 30 United States Rubber Company Ist pf.. 
30 Feb. 17 United States Smelting, Ref. & M. ($50) ov) 
44 Apr. 16 United States Smelting, Ref. & M. pf. ($50). 
112% Mar. 30 United States Steel Corporation (X) 
122% May 7 United States Steel Corporation _ 
51% Mar. 24 United States Tobacco (sh.) (UB). 
105% Apr. 21 United States Tobacco pf.. 
26% Apr. 27 Universal Pipe & Radiator (sh.) 
66% Apr. 27 Universal Pipe & Radiator pf. 
55% 5 9: an, 82 Mar. 19 Utah Copper ($10) (UE) : 
ye 334 31% Jz : 25% May 4 VANADIUM CORPORATION ay 
33 : 24% May § 16% May 13 Van Raalte (sh.) (VRT). +4 ¥ pia a 
79% 5 a May 2: 60 Apr 1 Van Raalte Ist pf..... caaake cosesesenne. See June 


Roo Gh 


Watools 


48 
105% 


Net et Day 


‘<abadibeo. HARVEY FISK & SONS Sccunt aei 


Railroad Bonds 

Industrial Bond» MEMBERS N. Y. STOCK EXCHANGE Weekly and monthly 
Public Utility Bonds 120 BROADWAY NEW YORK security letters mailed 
Investment Stocks Branch Office 255 W. 57th Street upon request. 
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Stock Transactions--New York Stock Exchange-— Continued ~ 


























































Yearly Price Ranges Amount Last Dividend Last Week's Transactions / 
92:3 1924 25 Range STOCKS Capital Date Per re \ 4 
Hieh Lev High Low High Date Low Date and ticker abbreviations) Stock Listed. Paid Cent riod First High. Low Last Change Sales 
o7 6% 10% % ) Apr 17 2% Mar. 23 Virginia-Carolina Chemical (sh.) (VC) 244,609 Feb 5. “Se 1 43% 45, th $1. + % Ll ¥ 
1% 2 2% Apr. 18 1% Feb. 25 Virginia-Carolina ctfs. of dep , cae ; 2 2 2 2 + % K 
au 17 4% 2% 20% Apr 17 8% Jar ) Virginia-Carolina Chemical pf 18,076,800 Apr. 15, ‘21 2 17% 16% 16% 4 4,100 
6 4 18 Apr 21 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.) 35,235 18 j 
1% 1% 1 Mar. 25 % Mar 4 Virginia-Carolina Chemical, Class B ctfs. (sh.) 6,802 1 
17 My 7 % 2 Apr 18 1 Jan 17 Virginia-Carolina Chemical, Class B (sh.) 63,141 1% 1% 1% + in , 
68 32 a i] 43 Jan 6 i Apr. 23 Virginia lron, Coal & Coke (UK) 10,000 ,000 Jan. 2, 1% 3) 
RS 77% 80 71 79! Jan 12 ren Mar 7 Virginia Iron, Coal & Coke pf 5,000,000 Jan _* 2% SA {| 
Th 10% 72% 6 119% May It 64 Jan. 14 Virginia Railway & Power (VY) 11,950,300 2 11 117) "” Ks + HM - 
gu a9 a7 May 1 7 May 19 Virginia Railway & Power pf 8,976,000 Apr. 20, 1% Q 9 | 
ps | 1 15% 4% 1n% Apr ; 7% Jan l V. Vivaudou (sh.) (VV) 300,000 Mar. 15, $50« 13% 14% 13% 13% 6.00 
0 1, 7 8 Ma i May 2ti Vulcan Detinning (VX) 2,000,000 7 7 7 7 1 Nf 
iZ% oF 6y 71 8S Apr 14 8v Apr ] Vulcan Detinning pf 500,000 Apr. 20. ‘25 1% Q q 
iz r. 4% 10% 9 May 22 19% Mat 0 WABASH (WA) 66,269,800 : TOK -» 
36 5 LA Ory 4 G8% May 2 or) Jan. 20 Wabash pf. A 68,905,400 May 25, °25 1% Q 40 4 
23 161 12% wel 49% May 21 8 Jan. 21 Wabash pf. B 3,317,100 1% 1) S ball 
ai) 4 20 14 19% Jan 1 May 11 Waldorf System (sh.) 441,610 Apr. 1, °25 31% Q ‘ 2 00 7 
32 May 21 is Apr. 3 Ward Baking, Class A (sh. (WD) 84,111 100 fl " 
ed Ma 74 Mar ’ Ward Bah yr, Class I (sh.) 500.000 + i 7 tH 
100% Apr 18 4% Fel 1 Ward Baking pf sh.) 41,302,600 Apr 1, 3 1% Q on il 
110 105 Washburn-Crosby pf. (WCY) 6,860,000 May 1 1 Q ! 
i4 Feb ’ 16 Weber & Heilbroner new (sh.) (WBC) 76,674 Mar. 30, $1 Q 40K 
14 May I Wells Fargo Express ($1) (WF) 240,000 hy ow 
524, ‘ 14 May ( 2 West Penn Company (sh.) (WEN) 225,000 Mar, 31 : $1 Q + 2 un) 
90% R4 = Ma t 94 West Penn Company 7% pf May 1 1% Q + "" Mn 
’ M ) 4 27 West Penn Power pf. (WPP) May 1 1% Q + 4% 00 , 
117 it 1 May " Western Electric pf. (WN) Mar. 20 1 Q iy Th 
5 s 17% Jan ’ 1" 24 Western Maryland (WM) X, TD i 
6%, i 6% Jan. 9 16 7 Western Maryland 2d pf 14 71M) } 
4 12 ‘ , Mar 11 . Vestern Pacif ailway (WR) % “ i 
63% a8 R6 a] 100 Mar. 11 R4 Jan 6 Western Pacific Railway pf 27 500,000 Apr 25 1 Q 1 an 
1194, 101% 118% 105 135 Apr. 2 116% Jan Western Uni Apr 95 PY Pa 1 ~ ; 
wo 76 111 4 114 Jan 7 7 AL 9 W estinghouse (WKM) Apr 5 $1.50 Q + wy 
67% 2 71% 51, 84 Jan. 12 16%, Mar. 28 Westinghouse wxX).. Apr $1 Q Es 0 
ry nc) av 72 86 Jar ’ 19% Ma ) Westinghouse ($50) Apr $1 QO 
14 Jar 29 9% Ap I Weston Ele “ 1 in 
4 May oo M 1 Weston Elec (sh.) » 300) 
10% 6 7 rf 18 May 21 10% Mar 1 Wheeling & Lake 20M ’ 
19 10 R214 14% 3 May 1 29 4 W hee r & Lake Erie pf 327,300 1 1 1M) 
20% 20 POM, 23% 31% Feb 25% Mar ! White Eagle Oil (sh.) (EGO 460,000 pr. 20, ‘25 Te Q 1 Rim 
60% 45 72 yo 6 Jan 3 7% Mar 0 White Motor $50) (WHI) 25.000 000 Mar. 31 25 $1 Q % aM | 
% May i $ May s W ick wire-Sper Stee tr.ctfs.(sh.)(WKNCT) 4 wT] 1 
"4 , ) % ™% Jan. 10 % Jan ‘ Wickwire-Spencer Steel (sh.) (WKN) 1 : 
4 > Jan ) 18% | 4 \ ; ‘ el pf 18% 
11% ) 1444 a4 May 11! 9 ‘ d (OV Nov 1. ‘20 25e 22 4.2K 
a 42" SS 111 Ma “4 Ja % d pf May 10, ‘25 1% Q 107% 1% 0.100 
17 ' Mar. 7 is M ‘ pf. certificates 0) 
42% 19 oR Mar Ma ’ h.) (WWZ) Mar. 1, ‘2 1% 4 >t) 
87 63 ly oo Mar r 18 Ar 24 pf Jan 2. °24 1% 1 41M) > 
126% 4 ’ 12% Jar ta! ‘ i I W.) Company ($25) (Z) June 25 Tix Q  F 2M 
mo, 81 79% Jat 1% May 14 Worthington Pump (WB) July 1 2 & OM) \ 
Bal, 89 RN Jar 0 i9 Apr 6 Worthington Pun pf \ Apr 1, °25 1% Q TT 
71% 75% 76 Feb. 11 6 Apr 7 Worthington Pr B Apr. 1, ’25 1% Q gen? 
13% 3 8 May 2 1¢ M ’ Wright Aer (WAC) May 30, ‘25 2 Q 1% 26.700 
Or, +3 ts] 12% Feb 7 ii% Mar 0 Wrigley (W » Jr sh.) (WWY) 1,800,000 June 1 25 2M M fe Siw) | 
2 42 Jan a3 Fel 18 YELLOW CAB MANUFACTUR., ($10) (YC) 6.000 000 June 1 2 2h M 8 he LU 
80 62 1% 6% Fet 1 63 Mar. 27 Youngstown Sheet & Tube (sh.) (YB) 987 ,606 Mar. 31, $1 Q 67% . om 
RIGHTS 
' Net 
High. Date Low, Date rst. Higt Low. Last Change Sales High. Date. Low. Date Firs High Low. Last Chane eaten ; 
' May 27 1-64 May 26 Barnsdall ¢ poration 5 1-14 89,491 1 May 28 % May 2¢ Service, N. J 1 2 rm 
. > _ . . <n vee ou 24%, Jan H Mar. 2 ) 18 in TT 
» May 25 s May 2 California P ame : a > May 1 May 28 a Insurance ry 41 j “OM 
1%; May 29 1 May 29 Int. Business Machines 1% 1% $500 % May 16 js May 18 Vivaudou ‘ " cL - | 
































S k E h F Amer n Radiator paid 50% in comm stock -on International Cement paid 10% in stock on Jan. 1 Pere Marquette p re back dividend 
toc xcnange ootnotes Dec. 30, 1922, and 50% on Dec. 31, 1924 1925, on Aug. 1, 1922 n Nov 22, and $2 on } 
meric Steel Foundries i 18 in co 10n rox ve 92: 
am r . an — 4 — Ss paid 18% mmor International Harvester paid 2% in common stock Feb, 1, 1923 , > 
: ee on Mwy By aaa ; on common stock on Jan. 25, 1923 Phillips Petroleum paid 50% in stock June 30, 1923 mm, 
High and low prices are based on sales of 100 All American Cables paid 20% i: mmon stock - , 
share tots, except in special instances where an ) 4 1 4 Intert yin ( yy common paid 10% in com Postum Cereal paid 100% in stock June 19 yy 
asterisk (*) indicates that the price given is for paid 900% ir mmon stock mon stock on Nov, 15, 1923 Schulte Retail Stor id 25% ; 
} . . . Ole . Tes pe a! T ‘ I ‘ “ b 
less than that amount tincluding the amount of ‘ Iron Products Corporation paid 20% n stock of mae — Reni : 
New York Central Railroad stock listed qPay ommon paid ® on common stock on Essex Foundry Company May 15, 1925 Simmons Co, paid 4% i ommon st 
, " » toch $Ps ble »_ © . . : on common stock Sept 192 
— pon a “~. ' te a \ id 4. " pei : oS on paid 300% of non stocl Kresge (S. 8S.) Co. common paid 33 1-3% in con mon stock Jan, 1924 a a5 J 925 
a gy ave Saye » =o . mon stock on March 1, 1923, and 50% in stock on iM ? { 
) ri 927, Standard Milling paid 60% I ommo 
**i.iquidating dividend Partly toch Plus paid % n ck on “oe 6 N Dec, 22, 1922. ‘ ‘ 
! juarterly in stock {Plus 1%% quarterly . ved d », 16 I yg & Nashville paid 62% Ma Standard Oil of California paid 100% in s r ay 
tn stock ; vil Dec. 20, 1922. 
, n r + Refining % in common stock r t tailway certificates o osit ) ; dz ) of Ne rse paid 100¢ 
The pates of Gividend referred to under note ts Manhattan ailway certificat f deposit paid Standard Oil of N rsey paid 100% 
dicated by nclué stra af & 1 divid , 4% in scrip warrants on Jan. 2, If stock on Dec 30 " 
follows Wr nacth-y Kind x ad 50% it Manhattan Shirt paid 20% in common stock on Dec Studebaker paid 25 m. stock De 4 
: sak ‘ “s 1, 1922. Union Oil (Cal.) pa © in stock D a 
Ahumada Lead 17 Me Extra id 20% in stock May Department Stores paid 39% in stock on De Union Tank Car pai 0% in mm r 
Childs Company 1 Stock 20, 1922 } Dec, 28, 1922 
Consolidated Clear vf - Rack 200% mn common stock on Nash Motors paid three shares of preferred A 5% in 8s ‘ 
. — . on stock and four shares of common stock for each 30, 1924 
} 
Eastman Kodak 7m te special stock on Oct, | share of common stock on Dec. 28 o% 20% mi k 
International Paper 6% pf MS 1-3% | 1 and 5 on Oct. 15, | National Biscuit paid 75% in ommo | mn 16 923 { 
Island Creek Coal $1 Dec, 30, 1922 r onmime ' 
Mergenthaler Linotype 1 1%% in stock on March | National Supply Co. paid 10% ir ommon stock 
Nash Motors $1.50 on common stock June 16. 1924 juidati end I. 
Pittsburgh Utilities pf 2h tefract paid 1-3 % in Otis Elevator paid 10% in common stock on com ‘¢ 
temington Typewriter 2d pf PO mmon stock or mmon stock May 19, 192° mon stock June 2 1924. d % n 
Hudson Motor Car paid 10% in stock April 15 Pan-American paid April 30, 19: F 4 





in Class B stock on Class 
1924 4 and Class B stock on Dec. 11, 1922 Also Westinghouse Electric & Mfg. paid 
Hupp Motor Car paid 10 r ommon stock on 20% in Class B stock on A and Class B mon stock on common and preferred s B on 
March 15, 1923 stock on Feb. 8, 1923. May 21. 1924 
Ingersoll-Rand paid stock on Packard Motor Car paid 100% in common stock White Eagle Ot! paid 25% nh common 
>. 1922 4 


Timken Holler Bearing 

U. 3. Cast Iron Pipe & Fdy. pf 

United States Steel 

Vulean Detinning pf 

American Bank Note paid 10% in common 
yo 








on Dec. 16, 1922 Dec. 26, 1922 











on Dee, Det 
The Week in the Bond Market 
omer ———— ————————————— — Eee ee — 
| YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
LR CENT VERAGE NET RETURN OF J-PRICED ISSUE . 


, YOLLARS v VERAGE OF 40 ISSUES 
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UG. J A EL \ L MAY N . a NOV. DEC JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. ™ DEC. JAN. FEB. MAR.APRIL MAY JUNE JULY A SEF KT 
1924 25 


JAN. FEB MAR. APRIL MAY JUNE JULY 


BONDs (PAR VALUE) AVEKAGE 10 BUONDs 








Week ended May 50, 1925 Net | Net 
2 1994 1923. Close Ch’ ge Close h'ge 
Vionday £10,971. 500 $11,183,850 85.00 10 | May 28 84.86 
Tuesday 12,155,950 ( i “4.93 07 | May 29 84.95 9 \ 
Wednesday 11,941,650 Holiday S4.865 07 ' May 30 Holida 
Thursday > 9,953,450 9,295, 25 i 


Holidas NET YIELD AND NEW ISSUES 


hixch,. closed 


Friday 


Saturday Same Week Year San I od 


wast Week Last Year to Date L Y« 





| 





Average net yield of ten 


_priced bonds +. 420% +. 15% +. 495% +. 697% 
) 


Total week $70,256, 725 
Year to date 1,618, 451,085 1,432,566, 180 l 





New security issues $65,681,000 $107,955,060 $1,753,992, 442 $1.7 195, G3 
BOND DEALINGS IN DETAIL. 
Bond dealings in detail compare as follows with the ame week last year YEARLY HIGHS AND LOWS 














May 31, 1924 Changes High Low High 
Corporation $26,483,500 + $22,559,225 *1925 85.10 May 1919 79.05 June ‘Fy 

United States Government 5,088, 500 12,404,550 .316,050 1924. are §2.46 Dec 1918 82.36 Nov a 
Foreign 16,132,500 6,009, 500 10,033,000 1923. 79.43 Jan 1917... ; S947 J an > i} 
St ate 1922 ‘ 4 Aug 1916 &9.18 Nov , | 

(ity 000 1, OO) 2? OOO 1921. . re S 76.31 Nov 1815 87.62 Nov R] xo ¥ i. 

pA 2 Nov 52 Ja 
- 1920... 76.14 Oct 1914 89.42 Feb 81.42 Dee 

> , on Oe or ‘ > « ‘ - os 

otal STO, 286,725 + $25, 204,175 *To date 1913 : 92.81 Jan 85.45 Dec. a 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, May 30, 1925 Total Sales, $70,286,725 Par Value 


UNITED STATES GOVERNMENT LOANS Range, 1925 Net 101% 9s 4 & EL 5s, "37..101% 100% 10 
: | , S: 2s ig a re ) > f 1933 74 O4 
(Figures after decimals represent 32d of 1 per cent.) : | ay Prada 5 ep of Finland ee ee Se Py, re > Ca Iga s, ‘42 ‘2 rt ‘ rs 
Range, 1925 Net 1950, ctfs %%+ 3 103% 100 r n 5s, '62.1035¢ 1025, 
High Low Sales High Low Last Ch’ ge | gs 834, 1 Do 's f 6s, 1945 71g ss 4 b 91, 96% 1 Ca is, "42. 98% 985% 
101.29 100.24 338 Liberty 3%, '32-47..101.3 100.30 101.00 — | 105 103% Rep of El Sal 8s, A, * +, 104% % | 11744115 A 1940.. .116% 116% 
101.13 100.26 1 Lib 2d 4s, 1927-42... 4 101.7 101.7 . 95% 91% : Rep of Haiti 63, / .. 95 9444 951% 4 k 11854 11¢ ) 4 118% 1184 
102.13 101.14 122% Lib Ist cv 414s,'32-47.102.13 102.8 102.10 —.3 245, 19 i Rep of Mex 4s, '54, asst.. 2244 22% | 805% 79 perpet.. 805% 8014 
102.4 101.9 1 Lib Ist cv 4%s,'3: 28% 20% 1: Do 4s, 1910, asst, s - 23 «C- 108% 1061 ( s, 1952 -108 107% 
regis .............102.4 102.4 102.4 +.4 30% 22% 6 Do large 26% — 1005 100 ) 101% 101% 
101.15 109.20 872% Lib 2d ev 414s 2.101.12 101.9 101.10 .. | °45%4 36% 1 Do 5s, 38 71% > 4s, 48. 77 “77K 
101.9 100.18 163% Lib 2d cv 4s, 1927 re 32% 554 Do 5s, 5, as —_ 37%, 37% .. i 1214 100% 1 Cer 1943 102% 102% 
1942, registered ...101.9 101.7 101.7 -- 1-438 36% : Do 6s, 1933, asst, large. 40% a ‘ r y 1931... 95 94% 
102.1 101.1 1295% Lib 3d 44s, 1928. ‘a 86S 101.26 101.31 +.4 3 36 5 Do 6s, 1933, asst, small 4, 385% 385% I 6s, "59..103 102 
101.30 101.1 26 Lib 3d 4%s, ’28, 28 101.24 101.28 +.4 104 100% 7 Rep of Panama 5s, ‘53. 102% 10314 +4 
102.20 101.20 3429% Lib 4th 44s, °3: 38. 102.15 102.18 +.1 | 102% 97% 39 Rep of Peru s f 8s, '44..100% 99% 10014 
102.17 101.18 37 Lib 4th 44s, 1933 7 ©6665, 45 Rep of Poland 6s, 1940.. 71 6914 6914 
1938, registered ...102.15 102.11 102.13—.1 | 96 S7 2 Do 8s, 1950, ctfs... . 90% 89% 90 
102.18 100.14 668 Treas 4s, 1944-54... , 102.10 102.12! —.2 110% 106% 25 Rep of U ruguay 4s, 1946.110 108% 110 4 1930 . 99 99 
106.18 104.13 2284 Treas $s, 1947-52... § 106. 106.14 +..6 90 Q $ Rima Steel 7s, '55, rets.. 89 S81, RR 7 ; : 1961.. 70% 69% 
102.7 100.27 5 Treas 4s,’44-54, reg 102.7 102.7 102.7 +.18 | { 1 f 1H49.. 90 891, 
————ees F He oF : SAXON PUBLIC WKS wy i> I q 5, 87% 
$5,088,500 7s, 1945, ctfs 24% 92 92%- y ¢ § , ia 5s,'37 § 97 
105% 101% 13 State of Queensl’d 6s,"47. 1s 10444 105 %% 925% 87% 29 é n 44s, "92 925, 92% 
FOREIGN SECURITIES 112% 109 22 Do 7s, 1941 2% 112% 112% 100% 2 39, reg 100% 
oS 94 17 State of Rio Grande Bie 101% +) 102% 102% 
97 9 1,509 ARGENTINE 6s, A, 1957 97 6 Sul &s, 1946 96 95% 96 
97 9 906 Do 6s, B, 1958, ctfs 97 96 : 103%100 21 State of Sao Paulo 8s,’36.102 101% 101% ; 9% 102 
103 101% 118 Do 7s, 1927. 102% 2% i 100% 99 30 Do 8s, 1950, receipts. .. 100 99% 99% D5 
SS'4 R114 131 Do 5s, 1945 SSI, 8 ie Si, .. 117—s:«118 15 Swiss Confed s f 8s, '40.114% 114 114 , } 
99 931% 163 Austrian s f 7s, 1943 99 1055, 100% 221 Swiss Gov 5s, 1946. ...1055@ 102% 103% 


8% 41% 43144 CHINESE GOVT RYS 118% 115%) 108 UNITED KINGDOM OF 
5s, 1951 , 4 % 47% + G B & I ev 5s, ‘29..118 117% 117% 
98% 9514 “3: ity of Bergen 6s, 1949.. 98% 9S $ J 1G7% 104% 351 Do 5s, 7 
113% y 8s, 1945 0 3% 11: | 10714 10344 111 U S of Brazil 74s, 1952 
111% 108) 15 ‘ity of Berne 4s, 106% 105% 5 Do lar & 10614 
9 @ } City of Bogota %: 9: maf | 9914 9% 406 Do &s, If 97% 
S6 ‘ 39 City of Bordeaux 6s, 1934 85% 6 S45 — 84% 801% 128 Do Cent Ry E 7s . & 82 
9s yy City Buenos Aires 61%4s,'55 9! { ? - % 94% 91 29 Un S S Copen 6s, 1937... 94% 94% 
99 96° s City of Carlsbad8s,’54, Sa | Total sales, $16,132,500. 
100%, 9514 8% City Christiania 6s, ‘54.. 0% 7 . —— ° Ty me 
1111, 109%, 2 Do 8s, 1945 , aed NEW YORK CITY BONDS 
~ ; : Cit of © ‘open a, - 994 98% % ’ 09% 98% 10 45, 1958 ..............+-. 9% 9% Di 33 1927 
ie , Tks, ; sroclate »: 91% 9° 163% 101% 10 44s, 1964 ... 108% 103% 103% iy 991 f 1X2 ay, 1008, 
ADS we . oe . 4 Ju" 7 7 5 he * , : Oy iz ¢ - —¢ ~~ 
xé% NO% 36 City of Lyons 6s, 1934.. S514 84% 84% f pod h, 4 100% 1 +48, 1960 nnn ly 101% 101% 3 9 , ) % 1644 7H 
Se % | . m4 re + a : 7% 105% 1 4448s, May, 1957..........107T 107K 107% 9 Os) 66 
6 0 141 City Marseilles 6s, 1934.. S5% 85 &5 iy 10714 1068 : se Mavenier tent 107% 107% 107% 4 i? « >= 7 
91% SS 62 City of Montevideo 7s,'52 94% 93 94 celina Potal sales, $23,000. i si ail * 101%, Gs, "66 103% 
9614 94 City Porto Alegres 8s,'61 94144 94% 94% ‘ ee en ee a om LOS 
97% 9 37 City of Rio de Jan Ss,'46 96 § 96 : CORPORATION ISSUES “oy 7s , is’ 1956 


hilo 





Ree 


- 


--102 101% 
-104% 103% 
1945. . 101% 100% 


iS, 1987.1095g 1095¢ 


7 


FF} 


z 


Total sales 


94 " 13 98144 9TH 
105% 


9 92 55 Do 8s, 1947 % § 94% VA ; : : ? it - 
10344 100 7 City of Rotterdam bs, 64. 103% 10214 1035 + ky S&S 2 ADAMS EXP 4s, 1948... 8: : ; A ; en 4s,'89 47 
10097 7 City Sao Paulo 8s,’52,cfs.100 995% 99% , 3% 94% 15 Ajax Rubber s f 8s, 1936. i 6 
SX «RD 3 City of Soissons 6s, 1936. 87 % IR—- % | 4 100%, © Ala Gt South 5s. tenes 
GS, 644 7 City of Tokio 5s, 1952 GS 6S i. | 101 1 Alabama Midland 5s s, ‘28. 
Wom% 97 City of Trondhjem 6%s, 82 8 Albany & Susq 3% 
1944, cfs 100% 100 100% 984 16 Am Agri Chem cv 
111% 108% 9 City of Zurich Xs, 1945. . 109%, 10914 109% wy, 174 Do ref s f 
101% 984 34 Czechoslovak Rep 4s,’51.100% 9914 99% 97% 68 Am Beet Su 
100% 97% 34 Do 8s, 1952 .. 99% 99° 9914 Soa : a, ae 
: AQ ss Am otton 
vs 21 Am Mach & Fay. 
9144 9 Am Republics 6s, 
» 96%132 Am Smelt & Ref : 
4 103% 101 Do ts, 1947 . 
99% 68 Am Sugar Ref és, 1937. . 
954185 Am Tel & Tel col 4s, ’29. 
100. 124 Do col trust 5s, 1946.. 
SO%K, 1 Do g 4s, 1936 
94% 715 Do s f deb 5s, 
94% 1 Do 4%s, 1933........ 


RE 


110% 109 31 DANISH M s f §s,'46, A.1101%4 109% 109% 
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4101, 1 Do 5s, 1958... 102% 102% 102% — 
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2% 101% 3x Do 5s, 1931 102% 1021, 10244 - 
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98%, 262 Dutch E Indies 6s, 1947.1034 102 103% 5 e , be .- 
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93% 0 90 54s, March, 1953...101% 100% 10 + 3 : oa a a 
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1 Sit, 72 Do 6%s, B, 1954 90% 89% 90144 % | $4 235 Andes Cop deb 7s, 1943... § 96% 9% 
0% $914 8 Fr-Am if D 7igs, 1942 931%, 93% 93% A G4 10 Ann Arbor 4s, DD... 1% ' 71% 
104% 98% 321 French Govt 8s, 1945... _102% 102 85 85 Armour & Co 44s, 1939. 89% | 8O% 
981K 86 GOK Do 7s, 1949 9114 89% 87% 3 Do registered .. S91- 
10014 93 AT Do 7%s, 1941 991, 97% he 126 ee a1As, 
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5 SAY, 
SS! 
96% 
1034 
5s,'60 7654 75 
St S41, 
1963 102% 102 
94% 
10F4, 
118 
etfs. 100% 


~ 


a 


4 


ee ee 
FEES FKE MERE 


z 


re 


ts, 
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1932 


deb 7s, 1945. , ... 938% 93% 933 _. | 9214 8814 118% A, T&S F gen 4s, 1995. 92 
1961 


S1% 1 Do cv 4s, 1909- 


95% 915% 1,40% German Gold 7s, '49, rets 95% 9514 
91% S74 AT ¢ it Consol Elec Power % Sik 3 Do adj 4s, 1955... 
(Japan) 7s, 1944 90% 90 ¢ : | 4 82% : Do adj 4s, 1995, stpd. 
Greek Govt s f 7s,'64,ctfs 8614 86144 S614 f . 92 Do Cal & Ariz 4s,’ ; ; 
87% 835 Do Rocky M div 4s, ‘58 8714 87% 37% = 9 
HOLLAND-AM s f 6s,'47 88% &SX - 3% 2 Atl & Char A L 5s, 1944. a \ Bly 4 , ‘ . t so 
: Do 4%s, 1944 Y%, QRI4 -+ ’ os gen 45,'93. 845, . 
INDUS BK OF JAPAN 3 22 «Atl & Birm 4s, 1933. . 8914 : ‘ ‘ p tis, : 104 103% 
deb 6s, 1927 100 A 4 944, SI 25 Atl Coast L Ist 4s, k 3% 93% t D 63. 99% 99K 
{ Do unified 4\s. ¢ ' y ISR § ’ 951 987i MSL, 
JAPANESE 64s, 1954 935% 93% 931 s St 7 Do 7s, 1930 ie > , & M 4s, ‘91. 814% 81% 
Do 4s, ster loan, 1931.. 83144, & y ; , Do L & N col 4s, 1952. 88 8% R&R »? I ts, 1990.. R4Q K4K 
93 Jurgens (A) Un Marga- R85, SS 3 Atl City R R 4s, 51. . 51, 544 854 2% 100% 1933. .101% Jor! 
rine Works tis, 1947 Ww, WL 99% 4 : 763 3 Atl & Danville 4s, 1948.. 73 1, 78! rind 0) ‘ #4s,'61. 99 9S° 
Do 2d 4s, 1948. ¢ C6 (1% 1045 ) ; 72.107 106% 
83% 331 KING OF BELGIUM 6: 997 97% |: Atl Refining deb 5s, 1937 997% 991% 497 k - 4 1973 2 100% 
1955, ctfs. ’ 87% 86% 365 ‘ : : 1 Atl & Yadkin 4s, 1949... 75% 78% 78% \ 93 :, 1943 § v1 
92 144 Do G%s, 1949, ctfs 9444 931%, 3 a ; a } ) i 1934 &2 ROM, 
4 106% 42% Do 7s, 1945 10914 108% l q % BALDWIN LOCO 5s,'40.103 103 103 98% MF t 1929. 985% 9814 
106% «9 Do Ss, 1941 107% 107% ‘ 91‘ 6, i Balt & Ohio £ ~~ 1948... : 91 914 5 90% 4 193 95% 95%, 
19 OL King of Denmark Xs, '45.111 110% + 3K } i 3 Do 3% 1925 -- # 99%, WH 2 , ot 1927. .101% 101 
2: Do fs, 1942 104 102% ; 9% 36 Do conv 444s "1933. 944%, 94% g 100) I 101% 101 
226 King of Hung 74s, “44 90 sot RY: ae 9: : Do sapleierad ahha eae 944% O4y 9S + 1 ( 34, ctfs.100 9S 
a outs 210 King of Neth tis, 1954 104% 103% 85% 20: Do ref & gen 5s, A, '% 90% 90 90% .. 4 1% 1 ts, 2397 17% 16% 
10% 49 Do ts, 1972 10614 106 + ¥ Do 5s, 1948, ctfs. 3% 103% — | 24. 97% s f és, °47.102% 101% 
97% 197 King of Norway tis, '43..101% 100K Y ’ 3 24 25% 208 Do 6s, 92 Bi, 108% 103% vt” 4 » {4 ntil 744s, "39. 92 91% 
97% 504 Do 6s, 1944 101% 100 4 $Y, % 135 Do ref 6s, 1995 104 103% 103% : ee } ' iis, "37. .105% 105% 
97% 3G Do 6s, 1952 10144 100% + 4 991, 98 5 Do § 5s, 0. . 98% 987% & 101% is, 1941..103 102% 
és ZL 110i, 132 Do Ss, 1940 111 110% A 9014 835 ‘ Do iS rv " &S8 88% 5 Y% 42% $5. etfs.105 104% 
84% 1238S King of Serbs, % Do §S 4 iv 34s, 925. ont? 1% DK ; I ’ ef 5s,°50 838% 8&3 
Slovenes Ss, 196% SS% 87% S814 — yi b a8 ‘ Do Tol-Cin Div 4s, '59. 78% T7% 77% f ol1,sta 915% 915. 
ws 376 King of Swed 5i%s, 1954. .101% 100% 1 a a4 2%, 5 Barnsdall cv 8s, 3 Pa ian 105, 10514 649s,°43.1044% 104 
,» 108 H Do ts, 1939 104 103% 5 A 4 Bell Tel of Pa ref 5 = 108 102% 102%, > Wy, | ( y 58, 1936.100K, 100, 
2 Beth Steel ref deb 5 W4 H4l¢ “y , 24 t S 952 ORT, 
LOWER Ave STRI " N 4100K% 2 De ext 5s, 1926 100% 100% 
HYDROEL 6% 194 85% Sik | 8914, 85 6 Do s f 5i%s, B, 1953.... : ‘ - + f 1944 - 87% 
" me? % 26 60 Do pur money 5s, 36. 9% 9: i4 & 942 76 76 
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824% 675% BM Ts f 6s, A, a 
7 92% 381 REP OF BOLIVIA §s,'47 97 93% 95%4+: 87 , 7 Bklyn Un Elev 
102 98% 61 Rep of Chile 7s, 1942 101% 101 101 S7 é 5 Do 5s, 1950, s eS 
1033, 102 9 Do Xs, 1926 10314 102% 102% % 901, : Bklyn Un Gas 5s, 194 % 1011, 2h sie 106” 1061 
109%, 106%, 53 Do Ss, 1941 10914 10814 10814 - , i 71s, Do ref 6s, 1947 "11 ' 10k : i ; 1083 
10914 106 8 Do &s, 1946 109 10814 108% 8 80% 15 Buff, R&P con 41s, 1957. 87 re "vy 2 ' , 10° 
100% 99% 25 Rep of Colombia 64s, '27.100% 100 100 ; ‘ 23 Bush Terminal 4s, 52... § 90% § 31 97 91 ref 3s. "51 9642 96 08 
oN 5 15 Rep of Cuba 5s, 19 is: 99 99 99 + 91% a Do 5s, 1955... : ee” 90% 91 a > ‘ : é » ere, oF ess 
SSI S4 3 Do 4%s, 1949 88% 8814 SKA . 99% 935% Do Ss. 1960 hy 97 97%, of 9 9? 83 . on 
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Dery (D G) 7s, He 
Des M & F WD 4s, 1085 
Do ectfs 
Det Edison ref 5s, 140 
Do ref 6s, 140 
Do col tr 5s, 1933 
Do gen ref 5s, 140 


Det Riv Tunnel 4%, 1961 
Det Un Ry con 4%s, 1932 91 
Dodge B ev deb 6s,'40,ret 


Dold (J) Pack 6s, IiH2. 
Dom Iron & Stl 4 sf 
Donner Steel 7s, 
Dul, 8 S & Atl os, 
Dul & lron Range 
Du Pont de N 7's, 
lruquesne Lt col tr 6 

Do col tr 5%s, 1949 









Tenn, 
16 
E ri ‘uba Sug 74s, 1937 





Edison El Bklyn 4s, 1939 92% 
Edison El N Y con 4s,’ 99% 
Tes 


1937 
132 


Emp Gas & F 
Equit Gas N Y 0s, 
Erie con 4s, 1996 
Do gen 4s, 1996 
Do con 7s, 1930 
Do cv 4s, Ser &, 
Do cv 4s, Ser B, 
Do ev 4s, Ser D, 
Erie & Jersey 6s, If 
Erie, Va, Gen Riv 5s,'5 
FED LT & TRAC 5s 
boo ts, 1942 
Fed Metals 7s, 1930 
Fisk Rubber Ss, 141 
Fla Cen & VP 5s, 1945 
Fla 





Fast Coast 4%s,'50 95! 


Do Ss, 1974 

Do when issued 

“la West & N 7s, 1934 
ronda, J & G 4dves, Moz 
t. Worth KR G 4s, 1925 
t 
r 


GAL, H & Hend os, 1955 


(ien Baking 6s, 1996 
tien Asphalt 6s i, cfs 
Gen Elec deb 5s, 1952 
(jen Refrac Ist 6s, 152 
Ga, Car & Nor 5s, 120 
Gia & Ala con Js, 145 
Goodrich (B F) 64s, “47 
Goodyr T & Rs f Ss, ‘41 
Do s f Ss, 11 
Gird Rapids & Int 4 
Grand Trunk Ry 7s, ‘40 
Do deb 6s, 1036 
Gt Falls Power 5s, 140 
Gray & Davis 7s, 1982 


(it. Northern gen 7s 6.11044 
19 





Do ref 44s, 1961 


(jreen Bay & W deb A cfs 


Gulf M &N 


Gulf & Ship 152 





HARLEM R & PC 4s,'54 St% 
Hackensack Water 4s,'52 S6 





Hav Kk) Ry & L Os, 19 
Hershey Choc gs f 6s, "42 
Hocking Val 4'4s, 1000 
Hoe (R) Gos, 14 


Houston Belt & Tr 5s,°37 


Hudson Co Gas Os, "& 


Hudson & Man ref 5s,'57 


Do adj 5s, 1997 
Hum O & R deb 54s, 32 


ref Ss, ‘6 
195 
> 





Do %%s, 1952 

Do registered 

bo ref Sa, Mod 

Do Gigs, 136 

Do Jigs, 14 

Do ref 4s, ihe 

Do St L Div 3s, 1951 

Do C, SL&N jt 5s,'63 

Do Western Line, reg 
Ill Steel deb 444s, 140 
Ind, Tl & Ia 4s, 1950 
Ind Nat Gas 5s, 1936 
Ind Steel Ist Ss, 1982 
Inter Rap Tran 5s, 1966 

Do st —~ 

Do ts, 

Do ev 7a, 198 
Int Agr Chem : a 
Int Agr Corp 45 
Int Gt Nor Is 

Do adj ts, 1% 
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Int Pa Ist 5s, Ser A, ‘47 
Do sf Gs, 1955 

Int Rys of C Am 5s, ‘72 

lowa Cent Ist 5s, 1958S 
Do ref 4s, 1951.. 
Do Ist 5s, cfs of deb 

K C, F S & M 6s, 1928 
Do 4s, 1936 

K C Pow & Lt 5s, A, "52 
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Kan City So 34s, 1950 
Do ref imp 5s, 1950 

K C Term 4s, 1960. 

Kan Gas & El s f 6s, “52 





K C & M Ry Badge 4s,'29.100% 


Kayser (J) Co 7s, 1942 
Kelly-Spg Tire Ss, 
Keystone Tel 5s, 
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Kings Co Lt 5s, 194 
Knox & Ohio Ist. 6s, 
Kinney & Co cv Ti 
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Laclede Gas & Lt of St 
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Do ref & ext Sa, 1934. 
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Do 4s, 31 
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Lehigh Vy Term 5s, ‘41 
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Do 5s, 1951 
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Saies High Low 
Do ref & imp 4%s, 2047. Su% 8614 


Do ref imp 5s, 2047. 97% 97 





Do ref 5s, D, 2047... YT, 96% 
Do ref & imp 6s, 2047. .107% 106% 
Do registered nt 106% 106% 


Nor Pace Term 6s 4 
Nor States Pwr 5s, 

Do Ist ref Gs, B, 1941..10514 104% 
Northwestn Tel 44s, 1934 9S 9S 








OHIO P SER ref 74s,’ 46.112% 112% 


Do 7s, 1947.... 110 110 
Ohio Riv Edison ts, °48. .108% 103% 


Old Ben Coal 5s, 1944. . 97% 97% 


1945... 95% 99% 





Ont Trans 
Ont Pow N F sf5 
Oregon & Cal 5s, 1927 -101 101 
Ore R R & Nav 4s, 1946. wi 9ul4 
Ore Sh L ref 4s, 1929.... 97% 97% 
Do Ist con 5s, 1946 1065, 105g 
Do gtd con 5s, 1946 . 10656 1065, 
Ore-W RR & N ref 4s,'61 54% 54 
Otis Steel 8s, Ser A, 1941.102 100% 








Do Tis, 1947. USI, B56 


PAC COAST Ist ds, "46.. 92 91% 


Pac Gas & E 5s, 1942 98%; YS 
: 92 91% 
100 100 






100 = 9914 

Pac T & T Ist 101% 101% 
Do ref 5s, I 99 YS3q 

Pan-Am P&T tem ts, 34.115% 111 


Do equip 7s, 1930. 106% 106%, 
Park & Lex 64s, — 954 94% 
Pat & Pass G & E "49. is 10044 
Penn 4s, 1943... 9% 


92% 921 


Do 1948 were 

Do * amped ‘ 
Do gen 44s, 196.. 
Do gen 5s, 1968 





Do 1960 

Do > 194. . 

Do 6% 1 

Do “gris fe 

Do 7s, 930..... a 
Penn 5 3, “41 a) 

Do + 0 % 
Peo & East Is 8, i940. 811% 81 

Do 4s, 1990..... ‘ 3444 34 
Peo & Vvekin Wn 54s, 74. "100% Lint, 
Peo Gas & C 5s, 1947 99144 98% 

Do con 6s, 1943..... 110 109% 
Pere Marquette 5s, 1956.100% 100 

Do Ist 4s, 1956. 85 844 
Phila Co 6s, 1944 104% 104% 

Do Ay. » . 991, 
Phila » 9% 





Philippine Ry 4s, 1937.. 438 42 
Phila & Read Coal is,’73.100% 100% 
Pierce Oil Ss, 1931 a6 6 j 
Pierce-Arrow 8s, 1948...104 102% 
Ivory’ Fl M g 6s, '43.102% 101% 
P > & Sit L gen 5s, ‘TO. 99% 99% 
Do js, B, 197 Y 
Do 4%4s, 
Do gtd 
Pitts Yngs 
Pleasant Vy 
Portland Gen 
Pocahontas Con cold is, 57. 
Portl'd El Pwr ref 6s, 47 99% 98% 
Do ref 6s, 1947 9934 98% 
Do cv 5s, 1942 92 90% 
Portl'd El Pwr ref tis, '47 994 9S% 
Port A C & Dk 6s, A,’52.101%, 10144 
Porto R Am ag Ns, °31.102% 102% 
Pressed Stl C hs, 1933. 9458 9444 
Producers & R ot Ss, 1931.111% 111 











Providence &§ t ed 
Pub Serv As,'64.105% 10414 
Do 5%s, 104% 10444 





Pub Serv Corp 6s, 1944.. 99% 9% 
Pub Serv Pwr 6s, 1948. . 106% 106% 


Punta Alegre Sug 7s,’37.10614 105% 


READING gen 4s, 1997.. 95% 95% 
Do gen 44s, 1997 9514 95} 


4 

Do Jersey Cent 4s, ‘51. 938% 92% 
Rem Arms 6s, 1937 So 8S_ 
Rep 1& Ssfi: 964 9% 








1f-4¢ 

Do gen & ref 15s 
Rio G West Ist 
Do col tr 4s, ¢ 
Rio G So 4s, 1940. 
Rio G Junc 5s 
Rochester G & 
RI, A & La 


tobbins & M 7s, 1942.... 64 64 

Rogers Brown 7s, i942 4%, 64% 
ST JOS STKYDS "30 955, 95% 
St Jo Ry. ‘ 37 91% 91% 
St L, I 31.100% 100% 





Do uni & ref 4s, . 94 IK 
Do Riv & Gulf 4s, 1933 89% 88% 
St L, R M & Pac 5s, '* 
St L-San F pr In 4s, 
Do is, t0...... 
Do pr In 6s, C, 1928 

Do Ist 34s, $ 
Do gen 6s, 1931 
Do adj fs, 1995 
Do ine 6s, 1960. 
St Louis S W 4s, 1989 83% 83% 
Do Ist term 5s, 1952 8914 Sig 
Do con 4s, 1932.... WR WK 
St P, M & M 4%s, 1933. .100% 100 
Do con 6s, 1933.......1085%% 108% 
Do Mont Ext 4s, 1937. 93% 93% 
StP&K CSL 4%s S7% SOK 
St P Un Depot ids, 1972. .102% 101% 
aks & Co s f 7s, 1942..107 106% 
n<An & Ar Pass $s,'43. S544 84% 
an An Pub Ser 6s, ‘52. .102% 101% 
Scioto Vy & N E 4s, ’89.. 89% 89% 
Seab & Roan Ist j ( 
























S AL gold 4s, 1950 . SOY 79% 
Do stamped ... “oO 79, 
Do adj 5s, 1949. S1 SOQ 
Do ref 4s, 1959 72% 71% 
Do con 6s, 1945 OF% 9456 

Sharon S Hoop 8s, ‘41 107 10614 


Sheff Farms 6%s, 1942. .107% 107 
Sierra & San F Pw 5s,'49 96 9454 


Sinclair 6s, 1927. ..113% 110% 
Sincl’r Con Oil col 7s, 37 Hy 93% 
Do 64s, Ser B, 1938... 89 87 


Sinclair Crude ts,'28, w 1.100% 1005 
Sinclair Pipe Line 5s, °42 88 8614 
Skelly Oil 64s, 1927. 117 _ 114 
So Bell Tel 5s, 1941 101% 101% 
So Col Pwr ist 6s, A, "47 991%, OS 
So Porto R S col 7s, '41..105 104% 
So Car & Ga Be, “1988 103 103 
So W Bell Tel ref 5s,’54.101% 101 





So Pac col 4s, 1949... : 87% 6% 
Do conv 4s, 1929 975% 97% 
Do cv 5s, 1934 100% 100% 
Do St L Div 4s, 1951. 86% 8614 
Do S F Term 4s, 1950. 87% 87% 

Sou Ry Ist 5s, 1994 103% 10354 
Do gen 4s, 1956 : SO 794 
Do dev & g 6%s, A,’56.111 110% 
Do 6s, 1956 -107 106% 


Do M & O col 4s, 1938. 88% S7i, 
Oo St L Div 4s, 1951. S6%_ S6% 
Stand G & Ecvy 5s, °33.131 128 


1933... .10944 109% 
141 98% 9S, 


*42..100% 100% 
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Range, 1925 
High Low 
10S 105 29 
97% 9% 1 
10014, = 97% 1 


Sales A be 
Steel & Tube 7s, 1951 
Sug Est of Oriente 7s, 
Syracuse Ltg 5s. 1951 


107% 
42 9% 
100%, 


101% 


100K %2 TENN CI & RR 5s,’51 
10544 


994,118 Tenn fis, 1947 
9Y% 5 Assn of St I 


102% 
105% 
9X4 
97 
S5% S2kK 84% 
99 = Tex & N con 5s, 1943. 99 
102% 99% 7 102% 
100%, 9S 


58% 51 36 
3444 146 

93% a) 
102% 33 
108% 51 
$2 26 
£100% 18 

61 1 


Toledo Edison 
Tol, St L & Wr 
Tol Trac, L & P 5: 
23d St Ry ref 5s, 


87% 4 ULSTER & DEL is 
50% 34 Do 4s, 1952 * 
935g 48% Union B & P t 6s, 1942 991%, 
Sk Tnion EL & ist 5s,'33.101 
99% 8 Do 5s, I 101% 
100 52 Do Sigs, 1954 103% 
102% nion Oil of Cal 6s, 1942.104% 
Inion Pac 1st 4s, 1947 AX, 
Do cv 4s, 192 GUS% 
Do 6s, 1928 104 
Do Ist & ref 4s, 2008... 89 
Do ref 5s, 2018 107% 
Inited Drug temp 6s,'44.104 
In Fuel Gas s f 6s,A,'36.101% 
Tnion Tank Car 7s, 1930. 104% 


High Low Last Ch’ge 


107% 
OI 
100% 


101% 
10314 


97 

S47 

981K 
102% 


109% 
x6 

100\% 
61 


1005 
101 
103 
10434 
94 
99% 


10414 


Net 
High Low 
107% + 3 100Se 9%, 
96% + 

100% 


101% 
104 


97 
84% 
99 
102% 91 , 4 
YS, 
99% 10014 
55% 
39% 
94 
103% 


87% 
9sl4 
9614 
68 — 
TK 


te 


noe. eee 
ETRE KA EF 


94% 
100% 
YS, 
101% 
100% 100% 
102%, 100 

841 


atax 


~~ 
rd 


97%, 94% 
101% 100% 
9s, 
861% 81%, 
99144 S9%K 
S714 77% 
102 99, 
100% 9S 

103% 100% 
6714 63% 


+++-+ | | +++ 
RRS 


_ 


yily 


10444 


a 


Range, 1925 


Sales High 
9 Un Ry Inv (Pitts) 5s, "26 99% 
Do 5s, 1926, stamped...100 
Un Rys of St L 4s, 1934. 70 
U S Rubber ref 5s, 1947.. 89% 
Do 7%s, 1930 .... 1065, 
U S Smelt R & M 6s,'26.101\% 
U S Steel 5s, 1963, reg...105 
US Steel 5s, verre 
Un Stores Rity 6s, 1942. .104% 
Utah & Nor Ist 5s, 1926.100% 
Utah Lt & Tr 5s, 1944.. 91% 
Utah Pwr Lt Ist 5s, ’44. 98 
Utica Gas & El ext 5s,°57.100% 


VANDALIA Con 4s,A,’55 87% 
Va-Caro Chem 7s, IH47. 98% 
Do ctfs of dep...... 96 
Do ev T%s,'37,c¢ »f dep 68 

Do cv Ths, 19: with 

ind without warrants... 70% 
Vertientes Sugar 7s, 1942 91% 
Verdigris Vy 5s, 1926...100% 
Va Ry & Pow ref 5s, °'34 984 
Virginia Ry 5s, 1962....100% 
Va Midland 5s, E, 1926. .100% 

Do gen 5s, 1936.. 102% 
Va S W con 5s, 1958.... 93 


WABASH 5s, 1975. 97% 
Do Ist 5s, 39. 101% 
Do 2 3, : sich ol aia. 
Do *s Moines 4s, 1939 S614 

Warner Sugar js, 1941.. 97 
Do 7s, 1939... 8314 

Westchester Stg 5s, 1950.101% 

Western Elec 5s, 1944...100% 

West Ky 7s, 1944.. ..- 103% 

West Md 4s, 1952 67% 


Low 


sy, 
100 
69% 
SNe 
106% 
100% 
105 
105% 
103%, 
100% 
901% 
O74 
10034 


96 
95 
65 


66 
91% 


10014 
1014 
101 


Last Ch’ ge 


Oy, 
100 
69%, 
RYK 
106% 
100% 
105 
10554 
104 
10014 
90%, + 
« 
9Sl4 
10014, 
X74 
961% 
9 
68 


61, 

9114 
100% 

9S 
100K, 
1(K)14 
10214 


95 


971 


4 11% 


YSl4 
S6 
96%, 
RB, 
101% 
1004, 





Transactions on the New York Curb 


TEEK ENDED MAY 30 


Trading by Days. 


Standard Miscel 
Industrials. Oils. Oils 

Monday -159,615 60,545 
Tuesday 167,491 59,690 
2,060 


71,910 
65, 400 


50,140 


Thursday 
i 66,900 


Friday 
Saturday- 


.1.144,061 226,990 299.910 383,S50 $5 


Total 
INDUSTRIALS 


7.900 ADIRONDACK P @ I 
i Do pf (7) 
100 Allied Packer né 
7OO Amal Leather 
10 Do pf 
100 Amer Chicle 
3,4) Do rights, w 
6,000 Am G & E, ne 
300 Do pf (6) 
1,300 Am Hawaiian 
tr Am Lt & Trac 
1066 Do pf (6) 
23,200 Am Pw & Lt, nev 
an) Do pf (6) 
9.00) Am Rayon Prod 
8,600 Am Superpow,C 
24,300 Do Class B (ti 
300 Do prior pf (14%, 
"600 Am Thread pf 
ii Arizona Powe 
10) Apco Mfg (2) 
100 Armour Co of II 
500 Do Class B 
4,000 Asso Dry Goods, new (24 
l44mAGE& EOA (a2in) 
1,700 Atlantic Fruit & Sug 
2”) Atl Port Cem, new,w 


OISSONNAULT 

Schwartz 
Class A, W 

150 Borden Co (710 
27,300 Do rights 

800 Do exch stock 

30, Do pf (6) 

100 Do sub stock 
4.400 Bot Cons Mills 

4“) Do Class A (4) 
1,400 Br-Am Tob coup(% 

Haw Do reg (9/.) 
1,700 Bridgeport Mact 

200 Brazilian Trac, 

200 Brown & 

Tob, Class B 

35 Bucyrus pf (7) 
6,100 Buffalo Gen Elec 

10 Burroughs Add 

new pf (7 


1,000 B 
2.400 B 


CAMPB SOUP pf 
Can Dry Ginger 
Class A (3) 
Do Class B (3) 
Car Light & Power 
Carolina Pwr & Lt (6).430 
300 Cent Teresa Sug pf Ly 
1400 Do pf . 13 
Celluloid pf (S) 
Cent C Iron Pipe (1% 
Chapin-Sacks 
Chatterton&Son 
Chicago Nipple 
10 Childs pf (7) 
20,900 Chrysler, new, 
5,600 Cleveland Motors , 
19,125 Commonwealth Pwr(6).170 
25,300 Do new, w i 
Do pf (6) 
6,975 Do warrants 
60 Cmnwlth Edison 
2,500 Con Gas (Balt),ne 
200 Cont Bak, Class 
92,200 Do Class B 
6,400 Do pf (8) 
200 Cont Tobacco 
6,300 Coty, Ine (3.80) 
800 Cuba Co (4) 
1,700 Cuban Tobacc« 
8,000 Curtiss Aero & M 
500 Do pf (5) 
800 Curtiss 


1,600 DE FOREST RADIO 23 
2,300 Doehler Die Cast 1% 
1) D, L & W Coal (77%). .126 
$,100 Dubilier Cond & Radio. 15% 
200 Duplex Cond & Radio 5% 

5,300 Dunhill International 


17% 


Assets 


1925 


Dom 


Bonds. 
$859, 000 
,323,000 
, 111,000 
,023, 000 
S89, 000 


63% 
105% 
110 


12014 
120% 


Range, 


Foreign 
Bonds. 
$209,000 
243,000 
202,000 
203,000 
176,000 


127 
1021 
1314, 
$314 
40 
BR 


44) 


High 

12,14) Durant Motors 1h, 

4,400 Duz Co, Class A. 2h 
100 D W Griffith, Class A 


10 EAST PENN ELEC 
300 Elec Auto Lite (6).. 
38,900 Elec Bond & Share (1) 7 
540 Do pf (6) . a. 
€4,100 Elec Investors, without 
warrants attached. 
7,200 Eureka Vac Clean (1) 
200 Kjec Railway Secur 


100 FEDERAT’D METALS 
9) Ford Mot of Can (10).4 
100 Film Insp M 
9,400 Franklin Mfg 2 
1,500 Freed-Eisemann Radio %% 
3,500 Freshman (C) (2) 14 


SNUBBER, 


(2%) 


5,800 GABRIEL 
Class A 
1,100 Garod ° y 
1,300 Gen Outdoor Advg,A(1) 4 
S00) =6Do v t ctfs 2 
00 Georgiar Lt, Pwr & 
10 Gen Gas & Elec 
6,500 Gillette Safety R 
600 Glen Alden Coal 
16,500 Goodyear Tire & 
2,300 Grennan Bakeries 
40,900 Grimes Radic 


28% 


»7 
ay 


4110 HABIRSHAW ELEC 
CABLE, new 
1,200 Hall Switch & 
100 Do pi 
€00 Happiness Candy Stores 
:. founders’ shares 
+, 700 Do Class A 
SOO Hazeltine 
2,900 Heyden 
30 Hercules 
"00 Horn & 


Signal! 


Chemical 
Powder 
Hardart 


200 IMP Tob Gt BR & 
1900 Intercon Rub ‘ 
400 Int Match pf (2.60) 
11,400 Int Concrete Indus 
200 Inter-Ocean Radio. 
WM) Inter Utilities A (3% 
200 Do Class B ceee 


2,000 JONES RADIO 
26,200 Kelvinator (114) 
100 Kraft Cheese (14%) 


700 LANDOVER 
CORP. C 
39,200 Lehigh Power Sec 
4.4) 1. V Coal etfs, n, 
HH) Do sales (8) 
2,800 Lib Radio Chain Strs 
100 Libby, McN & L new 


HOLD’G 


ass 


(1%) 


100 MARCONI WIRELESS 
Se Soe 6 .ad<s 
300 Marconi W'less of lon 
1,360 Mengle Co. .. 
4,300 Middle West Util (5). 
460 Do prior lien (7) 
28,400 Do rights, w i 
100 Midvale Co ..... 
1) Moore Drop Forging, 
Class A_ (1.07) 
4,400 Motion Picture 
6,300 Music Master 


661% 
ISix 


1S% 


(1%) 


11,800 NATL. POWER 
Car: «5 ape 

270 Natl Tea (8) 

200 N Y Transp..... 

550 N Y Telephone pf(64). 
5,0) Nizer Corp 
1,750 No Ont Lt & Power 
31,800 Northern Ohio Power. ., 1154 
1.530 North States Pow (8).126 

40 Do pf (7) Sanaa ‘ 
15,901 Do warrants 


3,300 OMNIBUS V TC 
100 «~Do Ser A pf (Ss) 
800) Oppenheim Collins 


1,000 PATHE 
20 Penn Wat & P 
200 Pet Milk pf 
400 Power Sec ..... 

5,300 Power Corp of N Y (1) 
600 Pratt & Lambert 
100 Prophylactic Br 
400 Puget Sound P & 


EX Cl A (§5) 54 
r (8). A140 


19, 


51% 


Low Last Ch'ge 
14% 15) . 


664% 
4% 


nn 
,» 104% 


7) ......102% 102% 


60, 





Specialists in 
Consolidated Gas Co. of N.Y 


Preferred Stock 


LYNCH & McDERMOTT 


Pine Street, New York. 


Members New 


York Curb Market 
Telephone Recto 





High 


S84, YS%, ; 
9H WR Y 
13 
9S! s 
Lode Ut 
16h, 
NS® 
104 


Sd 


ba 
loll, 
111% 
why i 
G1 
73 * 
1 


S46 


N44, K4 


160 1 fit 


4, «4 
104 104 
114 114 





Orders Solicit 


on 
New York 


Curt 











ANNALIST 

















% 


ales 


740 


wo N 
100 N 
10 N 


5,000 


400 
13, 100 
1,580 


208 
30s 
210s 
$800 § 
4.500 Sts 
1,900 
160 
7,900 
140 
390 
Ios 


5,000 


1,000 7 
21,400 J 
, 


2.000 


600 ¢ 
2,600 ¢ 


100 
15,600 
2,300 
SOO 
Ow 
1,900 
20,300 
13,500 
700 


OM 
200 


100 


2,800 ¢ 


4,400 
1,800 


5,400 
200 


700 


2,000 


24,000 } 


10 N 
2,200 N 

200 N 
¥ New Mex & Ariz L 
“NM Ne F 


$200 
7,000 
700 


1,600 
1,0) 


O00 
100 
200 
700 


SOO SJ 
14.500 Ss: 
100 Sz 
200) Se 
26.900 8 


200 
3,900 


6,500 | 


S100 


9, 200 
3.100 


2.000 





MAGNOLIA PET 


.200 ENGINEERS 
5.000 Eureka-Croesus 





1S 300 FORTY- ies 


2,000 GOLDEN STATE .... 06 . 06 +.01 


1.000 HASBROUCK 
12,000 Hawthorne 





Stand Oil of Ky 

Stand Oil of Neb 
Stand Oil of N Y 
Stand Oil of Ohio (10) 


2,000 LORRAINE 
200 MASON VALLEY .... 1% 1% 1% 





MISCELLANEOUS OILS 


300 OHIO COPPER 
PORC 
‘000 P "iymouth Le ad 

2,000 RED WARRIOR ......27 .25 .27 
3,000 Rochester Silver ...... .07 7 0 


200 SILVER KING 


00 TECK HUGHES ...... 


MARL/’ND O OF MEX 300 WENDEN COPPER 
1,300 } 


pan 





SS 





> 





Am Gas & ‘Elec 6s, 
24. 


Am a Mills 6s, 
Am Sumatra Tob 7%s, 








7% Bell Tel Co of Cz 





3 Cities Service 7s, B, 
7 *, 1966 


VENEZUELA PET 


1 
( mk, Meehan 


( ‘udahy 'Pae bene Shes, 193: — - : 

eee 105 ion 4 104% 
22 De troit City Pap 6s, A,'47.105% 105 105 o* 
1932....123 120 123 —1 


5,000 


6,600 CANARIO COPPER 
?,000 Calumet 
4,200 Chino 
i, 700 Cons 
1,000 Cons 
2,406 Cressons Cons 
5,000 Cortes Silver 


$1 Detroit Edison 6s, 
4 100% 125 Dunlop Tire & Rub of Am 
MES Sii<se. 104% 103% 104% + 1% 
7 7 Federal Sugar és, 10% 96 95 96. : 1 
1 $ «4 very Ist ee 7s,’ 37. 100 100 100 
B. 








Net 





85,000 Spear Head Gold...... 10 06 .07 —08 





without 99% 
98% 96% 965% —1% | gRig 

19% 102% 102% + % retes a 
92% 93 . 











| + 
PS 


f2 


944% 9344 935% + 15% 





, 1929. . 103% 103% + % | 91 
: Gas & El 64s, 1954.103% 101 102% — 2% 






Range, 


High Low Last Ch’'ge High Low 
Ee Gianssese ee ee ee 10544 1041%4 
Esperanza ... 55 .50 .50 —.05 101% 100% 
109 105% 
GOLD.. 48% 47% 47% , | 995, 9814 
13 2 . +.01 | 102 101% 
104 «102 
. 00 2 .25 —0 | 97% 6 
Goldfield. .08 Os = .08 -02 | 102% 101% 
| 101% 100% 
| 10414 102 
| 108% 107% 
mv... Ai. le |} 103 9814 
er” ae ee -.01 |} 104% 98% 
a aa ale alte 14% 14% 14%— % 102 99% 
600 Ho linger Gold M (5c) 14% 14% 14% — % 102 100 
new.... 174 16% 16%— % 93% 
119% 105% 
VERDE . 1% ™m ms. 
, 104% 99% 
4 2 2% W+ *& | 96% 89 
(25e)... 1% .8S8 m™+ *%&| ® 
98% 93 
CONS. 232 12 12 —.06 98 ’ 
| 100% 97 
| 9 
CORNE LIA (1). 19% 19% 19% % | 106% 104% 
POS a ee ‘ |} 101% 99 
“Jersey Zine (#10). 188% 184% 188% + 2 | 107% 106 
Me -taee< 5 1% 4%— % | 102% 97% 
104 «100 
(Se)... .f ba) &S8 ~.02 104 100 
102. 101 
31 33 +.01 
21 21 —.08 | 997 92 
(32c). 2% %— % | 145% 106% 2 
4 | 965% 95% 
‘ +-.07 | 
7 07 108 106% 
98% 95% 
COL... 6% 6% 6%+1% | 96% 94 
bamacea 01.01 OI na 103% 95% 
7 064, 9414 
Gold & Plat...... 2% 2% 2%%— %&% 110 109%4 
Silver-Lead.. .20 17 20 +.04 101% 100% 
| 102 100% 
lis 1% %— Xe | 102% 100% 
Belmont (5c) .61 .61 .61° —.05 | 101% 99% 
Extension ... 2 ig 62 ee 101% 99% 
Mining (#65c) 4 3% 4 +°°% | 100% 97% 
100% 97 
EASTERN... 50 .50) .5O rv | 99% 96% 
GEPsecce Ee 24% 2 os | 98% 96% 
S Continental, new. .09 .09 .09 —.01 | 985% 96 
my Gold ...... PS ze |. ‘x | 98% 95% 
Fee 7 6% Ch-— % PRK, IK 
9814 951 
3% 3% 98I4 onie 
Cs 6: 0:4.5% 25 .2 —.01 | 98 
NG or eenekd 05 05 —.02 | 107% 104% 
103% 9714 
(In $1,000 Lots) 
jauae s1, 81 81 — % | 
ih ietcicecatens -. 91% 91 91 — &% 91% 91 
1933. 107% 107% 107% | 117% 103 
hace as 101% 1014 101% _—i«jw«j. | 
B, 2014. 9914 98 98% — % | 100%, 98 


112 110% 111 : 9714 93% 
Power "& re t 6s, ‘new. 98%, 90% 96% + % | : 


97 


Fruit & Sugar 8s. 22% 22% 22%+4 24 | 95 
> Hardware 64s, 84 &3 83%+ % | 
5s, 68% 68 + % 99% 97 
42 10,107 7 | 107 102% 
3 91 &@ — %! 100 
5 9914 99% .. 
103% 103% te | 99% 91 
111% 111% + % ' 
Pere eee t 416 94%4+ % | 9814 98 
Lamaetacaina 101% 101% 101%— % | ’ 
1966. 172% 172% 172% + 5% | 191% 96 
eaeceeiae 122 119 121% +12 7 1 
bee eheces 101% 101% 101% x. 16 0 
i. le acade 93% 93 tat + % | 175 121 
Sarre 113% 112% 1134+ 1% | 172 42 
E L & P of Balt | gots 96 
er chs aseweaaea 104% 104%, 104%... | 96%, 
ye eee 110% 110 110K+ % | 401% 100 
OK tind ce mee 107% 107% 107% + | 492 100% 
Coal 99% 92 
a Skin dakiaatace & Le es Ie Ss rt elie 
ee hicemtied 86 8544 86 ai 9144, 90 
a REE. 93% 93 —- 4%; ”~* * 
oa d 


: 96% 96K 
Dividend rates in 
*Ex 


1 serip. 
share 





Armour, 
Armour of Ill pf 
of Del pf 
Leather 


Armour 
Armour 
Balaban & Katz 


Borg & 
> eres 
tentral I) Pub Serv 
‘entral Ind 
‘hicago City & Conn pf 
thicago 
“hicago Rys, Se 
Series ¢ 
‘hicagu Yellow 
Jommonweaith 
tonsumers Co 








Cudahy 


Godchaux 
Gossard (HH: W) 
5 Great Lakes |) & 
Hupp Motor 
Hlammermill 





Chicago 


All-American 
Public 


pf 


Woolen 
Beck 
Mach 


pf 


‘continental 


» Co. 
pf 


Evans & Co 


(The) 
pf 


» Gear 


Mfg 


Machine 





ill Northern Utul pf 


seg 8 _& ‘Supply. 


Service 
Shipbuilding. 
Class A 





Fuse 











Packing 
» & Co pf 
Diamond Match 





Sugar 








Sales. High. 
5 OE Buveedcsoes i 
BO FE Bo cccccsccsccc 
United Paperboard....... 

BD Ms acccccesceseces 





6,240 U S Gypsum......... 


—) 
Sy 
s] 

4 


4,800 Universal Theatres:..:.. 
Utilities Power & * A. “<A 
Z Do B. 

355 Wahl Co... eescecees 
5 Wolverine Cement... 
Wrigley (Wm)...... 
Yellow Mfg B. 








Nmnws 


53 Chicago City & Conn 5s 
Chicago Rys 5s B . 
Do adj income 4s. m 


Baltimore 


STOCKS 








5,716 Arundel Corp 

138 A C Line of Conn. 

38 Balt Elec pf. 

20 Balt Tube. . 

76 Baltimore Trust. ‘ 

2 Benesch (1.) & Sons 

40 Benesch (1) & Sons pf. 

24 Ches & Potomac Tel pf. .112° 
1,650 Central Teresa Sugar pf 1% 


100 Central Fire Insurance... 3° 
770 Citizens Nat Bank....... 53 
755 Commercial Credit. 25 
16 )=— (Do pf... e600 24% 
139 6Do pf B 25% 
10 Com Trust.... . 58% 
913 Con Gas, Elec Lt & Pow. 42 
232 Do 8% pf.. e . 127% 
103060 CDo 64s 96... woiwcce 109% 
60 Do 7s pf. i12% 
366 C ‘consolidation ¢ Yoal. arene 45 
30 Eastern Rolling Mill 107 
$90 -DO- Slee vdves. 119 
778 Fidelity & Deposit 10 








BONDS aN $1, 000 La 





ennai on Out-of-Town Markets 


Low. 
85% 


49 














Grand Trunk Cs 


18S Int Paper 6s, 
6 Kan City Ferm 5 





Liggett Winch’ter by { 


45 Morris & Co 7s. 
333 Mo Pac 6s, Ser E, 
Nat'l Distille rs 7s, 
220 New Orleans Serv 5 





Okla Gas & E ~ e 5 


2 Shawsheen. M 10-y1 7 
Sieans ror sél 
gvelacen ” Gai’ Edison 


‘} Standard Gas & E Ph 5 
Stand Mill of N J 5 "t4 





7 Stand oil vr N Y 6s, 


5 Transcont Oil 7s, *? 
5 Union Oil of Cal 5 
+ nited Ry of Hav. 


“7s. 
Webster Mills 644s, 


City a este: ‘Rep of Col 
1925 95 





99, z 
City of Gras Austria Xs, 
Est R R Co of France 
1954, when issued. 
French — Mail S § Lines = 
& 


78% 


Italian Pwr 6%s, 
King of Ne th 6s, 


Krupp. Ltd (F ried) is 


x of = 8s, 
Russian Govt 64s, ’ 


96% 
95% 


2 Siemens H Siemens 7s, 
12 2 Thy sse n Tron % Steel Wks 

N3E 
346 Toho lee Power (L td) 7 
2 wyrol-Hydro Blec 


dollars based on last quarterly 
annual payment or full rate for year 1924. 


SO caansten: Oil r 





7 New Amsterdam Cas 








United Rys & Elec 


Alabama < ‘oa! & iron : 


nm te 


1 
4 
12 
7 
2 

1 
) 
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Sales. High Sales. High o as ” : 
4 Un El L & P 4%s.... 98% 98% 98% 1,825 Do pf.. > ee ae a High. Low. La High. L 
2% United Rys & Elec ist 4s. 69% 69% 69% 2,09) Ohio Fuel Corp. American Stores. 5; 48 == 1 
22 Do income 4s... 51 on HOM 70 Ohio Fuel Oil.. 10: Gamteie iron... anit = stig t 
414 Do ref 5s.. 71 70% TO% 30 Oklahoma Natural Gas 6o Cons Trac (N- 1). 0 . 0 ‘ 9 % 9 
5 Do 6s, 1949... F 951 51 95% Pittsburgh Brewing 120 Kisenlohr (Otto) 9 ; -- @ i 
118 Wash, Bait & annap 5s ia G1 65% Lo pf Gant .Portiand Cement + = m 41 : 
Pitts Coal ‘ Do pf. 52 2 
0 I 0 pf. tees Insurance Co of N A. TY Mi ; 
Pittsburgh 23 Pitts OW & Gas..* ad De seontene. aan 
‘ STS Pittsburgh I late Glass 75 Keystone Tele “phon 7%, ‘ $1,000 Lo 
30 Salt Creek Con 1% tio Do pf. 
STOCKS 180 Standard Sanitary Mfg...105% 104° 105 710 Lake Superior... “4 r bs 4 
Sales High. Low. Last 1s Westinghouse Air Brake 104 101 102% 20,063 Lehigh Navigation 993 4 . 7 7 
Am \ itrified Products 20 20 =Ulg " 26,847 Lit Bros esas 24%, 4 4 G1 
Am bn nie A — pe 111 111 111 F 8 Minehill & S Haven.. “1 ( 
Am findow Glass Mach. ‘0 Ro 4) ° 45 Penn Cent Lt & Pw > 68 7 R7 
Sy app sof ff Philadelphia Seen. S 
I ering s Natural Gas 7 6% i 7,044 Phila Electric.... 387 z s 4 9 
pe arnegic AL & Ati 4 Z mm, . ceneed 69 Do pf , + r{ & ’ 
0 Consol Ice : - om - . STOCKS 315 Phila Rapid Transit 4: $45 $4 10) 
«0 Jones & Laughlin pf 114 4 114 45 Alliance Insurance 21% 52 52% 106 Phila Traction... 58 8 - 104 
675 Lone Star Gas ° 38% B84 384 * American Elec Power pf.101%4 101 101% Phila Ins Wire. 47 4 t 
8 Nat Fireproofing i4 13% 14 ‘1,015 American Gas 167 164 166 24 Phila Trans.. . 4 4 | 
bd e + ° 
ividends Declared and Awaiting Payment 
YW 
a 
STEAM RAILROADS Pe- Pay- Books | Pe Pay 
Pe- Pay Books Company Rate.riod. able Close Company Rate, riod. able ( riod. able 
Company Rate. riod able Cc lose. Am. Felt . . $i coco, Mar. 16 Fifth Av. Bus Line 16¢ Q July if J $ July j 
Ala. Great Southern S June 29 Am. Hardware ... ...Te Q July 1 Junel7 Foot Bros. Gear & Mach.25c Q July 1% Q June 1 v 
Do pf ; S Aug. 17 0 $1 Ex. July 1° June 17 | pe , ase Q Oct. 1 2 Q Jul 
Atch., Topeka & S. F 1% Q June 1 Am. Laundry Machine..75c Q June 1 May 22 EE EE AO: ..25¢ Q Jan. 1 1% Q June *N 
Atlantic Coast Line . 8% S July 10 Am. Locomotive .. $2 Q June 30 June 15 Foundation Co oo se J Ise M June Ma 
Do ee: Ex. July 10 Do pf 1% W June 30 June 15 Franklin Simon & Co. pf 1% 1 M If M July J 
Baltimore & Ohio. 14% Q June 1 “Apr. 18 Do ( $2 50 Ex June 30 June 15 Gabriel Snubber -62%e 1 75 Q July 1 
Do pf > 1 Q June 1 *Apr. 18 Do tee tee $2.50 Ex. Sep. 30 Sep. 14 Gamewell Co $1.25 Q Junel5 J 1% Q July 1 June 
Boston & Albany 2 Q June 30 May 29 Do os cee $2.50 Ex. Dec. 31 Dec. 14 Do pf Cee 14 1 M f 1% Q June} 
Canadian Pacific 2 Q June 30 june 1 Am. Manufacturing 1% Q July 1 a General Asphalt pf 1! °M 5 Q Jun 1 
Chesapeake & Ohio S July 1 June 2 Do : pun 1% Q Oct 1 General Cigar pf . 1% 1 M $1.50 S July 2 
Do pf. S July 1 June 2 Do si ++-seeee 1% Q Dec. 31 tate eee Do deb. pf.. : 14 Jur Q Jur M 
Chestnut Hill tae Q June 4 May 20 Do ef soseneds 1% Q July 1... General Electric . 2 J 
Chi., Bur. & Quincy 5 S June 25 June 19 Do pf : - 1% Q Oct. 1 Do sp. _ stock es 15e i Q Jun 
Cleve. & Pitts reg. gtd.. 1% Q June 1 May 9 Do pf scsecces 1M Q@ Dec. 31 Pere General Motors re fT 2M 1 Q June N 
Do sp. gtd .. 1 Q June 1 May 9 Am. Multigraph 40c Q June 1 May 15 Do 7% pf.. iano i J Q Jun M . 
Colo, & Southern Ist pf. 2 S June30 June 19 Am. Metals ‘ me Q June 1 May 19 Do 6% pf... . 1% 1 July 1 J 
Con. R.R.'s of Cuba pf. 1% Q July 1 June 15 Do pf. .. ee 1% @ June 1 May 20 Do 6% deb.. 1% Tec Q June 1 M 
Crip. Creek Central pf.. 1 _ June 1 *May 15 Am, Railway Express $1.50 Q June 30 *June 15 General Petroleum. a0ec M : Q July | 
Cuba R. | 1 *June 25 Am. Rolling Mill We Q July 15 July 1 Do pf. . 43% M 2 » July 1 
Delaware & Hudson May 28 Do ... ) Stk July 15 July 1 | Gibson Art . .55e *J 1% Q July 1 
Erie & Vittsburgh May 29 Do pf ae ee 1% Q July 1 June 15 Do . J ie ~ *J 2 1% Q June 9 M u 
Ga. Southern & Fla ? Am Smelt & Ref. pf 1% Q June 1 May 8 Glen Alden Coal $3.5 M 1% Q Sep 9 \ f 
& 2d pf Ss May 14 Am Stores 40c Q July 1 June 15 Goodrich (B.F.) Co «29 i% Q Dec uw D 
Hocking Valley > s “ > Am, Sugar Refining pf 1% Q July 2 June 1 Gossard (H. W.) - M {1 Q Ma r M 
Hudson &@ Manhattan i% 8S June 1 Am, Tobacco A &B : $1 75 Q@ June 1 May 19 Great A. & P. Tea J Q July 1 
ili. Central leased lines. 2 S July |! Armour & Co., Ill,, Cl.A.50¢ Q July 1 June 15 Do pf. . . : M ' @ Aug. 3) 
Illinois Central 1% Q June 1 Do pf . 1% Q July 1 June 15 Guantanamo Sugar pf 2 Ll * R 1% Q July 1 *J 
Louisville & Nashville } S Aug.1 Do of Del. pf 1 Q July 1 June 15 Guenther Publishing pf.. 5 7 j 2 Q June 30 
Maine Central pf 1 Assoc Dry Goods Ist p of. I's Q June 1 May 2  .. -aerer aeheciea § 7 J i Q June 20 
Midland Valley pf 1 Do 2d pf --.. 1% Q June 1 May 2 Gulf States eel Ist pf. 14% Q 1 Q Jur 1 M 
Mobile & Birmingham pf 2 S July 1 Auantic Terra Cotta pf. 1 Q Junel15 June 5 SS SS Sees ooo tee @ Oct 1 Sey 5 1 { Jul 1 
: oO. 4 as & Mexico % Q June 1 Atl s Powder s - Bl Q June li *May 29 = ette Safety Razor. . 62%c Q June 1 May 1 Q July | 
N. ¥., Chi, & St. Louis. 6 @ July 1 Zabcock & Wilcox 1 Q July 1 June 20 ‘ ..12%c Ex. June 1 Ma; y Q June 1 
Do pf Q July 1 Deo Q Oct 1 Sep. 20 Harb. Waike: Refrac.... 144 Q June 1 M 2 Ace July l4 
Norfolk & Western % June 19 Do as tees cesiecece Q Jan. 1 Dec. 20 Do pf. sinidas 1% Q July 20 July 2 Acc Aug. 14 A 
Phila.. Germ. & Norris. cain & Balaban & Katz. M June 1 May 20 Hartman Corp. ...62%c Q June 1 M 1 Q Jul 1 
Pitts., B. & L. E. pf Jane 1 Do pokiaiah awe M July 1 June 20 Hayes Wheel .... ...40¢c Q June 15 M Q July 
Pitts.. Y. & Ash. pf june 1 Do DE. 2.005. Q July 1 June 20 Do pf. . ree - 1% Q JunelS M , » Q Aug. 1 Aus 
Reading 1st pf June 11 Seo me Nut P e Q July 10 June 25 Hecla Mining ... He Q June l M We Q Juls M 
Reading Co. 2d pf Jul 9 Do pf. B........... ....1% Q July 15 July 1 Hibbard, Spencer, Bart- 1% Q July 
St. Louis & San Fran July 1 Belgo-Canadian Paper 1% Q July 2 June 12 ” aneiandens rer .85¢c M June 26 June 1! 2 Q June Ma 
Southern Pacific July 1 I jo pf. . ; 1% @ July 1 June 30 Do ‘ ; .se++e-20¢ Ex. June 26 June 19 ly Q June 30 j 
Union Pacific Tuly 1 gendix Corp. weseeeeee Oe Q July 1 June 15 Higbee 2d pf. .2 Q June 1 Ma 1% Q June 30 J 
Western Pacific pf June 29 Jethlehem Steel 8% pf.. 2 Q July 1 June 1 Homestake Mining .. 50c M May 25 M Q June 3 
M : Do 7% p tutes sien ae ae 2 June 1 Hood Rubber Prod. pf Q June 1 M Q June 3 
PUBLI( Bingham Mines . ..e Q June 30 *June 20 Household Products ..... Q June 1 *M , July 1 *J 
Am. Power & Light June 1 May 15 Borden Co. 5 0 par) $1 June 1 May 15 Hudson Motor Car . TC Q July J 1 Q June 2% 
Do June 1 May 1h Do pf. . -- 1% Q June15 June 1 Illinois Pipe Line........$6 S June 3 M i% @ July I J 
Am. Tel. & Cable “June 1 May 20 Borg & Beck. h0c Q July 1 June 20 Imperial Oil 3 Q June 1 M June 2 M 
Am Tel. & Tel July 1 june 20 Brand. & Henderson ‘pf... 1 Q July 1 June 1 Ind. Oil & Gas Q July 1 J $1 ( June Mv 
Assoc. G. & E. % Div Burroughs Adding Mach.75c Q June30 June 15 Ingersoll-Rand Q June 1 Ma 1 Q July 1 
Ser. pf 3-50 Stk June 11 Do pf. oes % Q June30 June 15 Inland Steel sco Q June 1 M 1% Q@ June 1 
Raton Roge Ele« ur 1 Brill (J. G.) Co. . $1 25 Q June 1 May 23 Do pf hae : % Q July 1 J Q July 1 
Bell Tel. of Pa. pf 5 he Shoe : Q June 1 May 20 Int. Harvester 1% Q July Ace June | 
Boston Elevated 1 California Packing “'g1.50 Q Junel5 May 29 Int. Harvester pf. 1% Q June 1 Ma 
Do ist pf 1 California Petroleum. 435%c Q June 1 May 20 Int. Paper 6% pf . 1% Q July 15 July 1% Q June el *M 
Do pf 1 Do pf wesseeeeee 1% Q July 1 June 20 Do 7% pf cosccccses 1% Q July 15 July 2 Q June 1 *Ma 
Brooklyn City R. R : = j Calumet & Arizona Min.50« Q June 22 June 15 interstate Iron & 8, pf 1% Q June 1 M 1 Q June 1 M 
Central Ark, R. & L. pf 1 Do (from res. for depr 3 rae 1% Q July 1 *J 2 Ace June 1 Ji 
Central lil. Pub. S. pf..$1.5 15 & depletion) June 22 June15 | Int. Securities “rust 65 June 1 Nt ’ Q June 15 M 
Cent. Ind. Power pf 1 Campbell mgs # Q June 1 May 15 | Do 7% pf ike 1% Q June 1 J 62% Q June | M 
Consol. Gas, Balt 1 Casey-He Q Aug.15 Aug. 1 Do 612% pf. 1% Q June 1 M g June 20 M 
Do pf A j Do Q Nov. 15 Nov. 1 Do 6% pf.. . . 1% Q June 1 May 2 Q June l M 
Doe pf. B j Do pf Q July 1 HEE Int. Shoe pf... 50c M June 1 May ! 1% Q June l M 
Do pf. C 1 Do pf weeteee ff SS eee Jewel Tea pf. ..........1% Q July 1 Jur Q June 1 M 
Cont, Pass. Ry Phila. ( Carter (Wm.) Co. pf Q Junel5i June 10 Johnson-S.-S. Shoe.. $1 Q June 1 M - Q July 1 M 
PDuquesne Light Ist pf Certain-teed Products, Q July 1 June 16 Kennecott Copper jhe Q July i Jur 1% Q June 1 M 
Series A 1% Q June15 *May 15 Do Ist & 2d pf.... Q July 1 June 16 | Kinney (G. R.) Co... .$1 July 1 Jur $1 Q June 1 M 
Federal I.. & T.. new 20e Q July 1 June 15 Century Ribbon M. pf Q June 1 May 18 | ie eee ca Q June 1 M 9 i% Q June 1 M 
Do lhe Stk July 1 June 15 Chesebrough Mfg. F Q June 30 *June 12 Korach (8.) pf... 1% Q June 1 M . B80c S Aug. 15 Ju fi 
Do pf 1% Q June 1 May 15 I 0 pf ; ve bene Q June 30 *June 12 Kraft Cheese : 1% Q July 1 | $1.75 Q June lt j 
Frank. & South., Phila.$4.50 Q@ July 1 June 1 Chicago Yellow Cab..331-3c M July 1 June 20 Do woes ee ee 1% Stk July 1 J i Me Ex. June } Jur 
Ga. Ry. & Power 1 Q June May 20 Do ere Aug. 1 July 20 Do pf. Pe. Te a ‘ 25 M June 1! M 
Grafton Co, E.L. & P.pf 2 Q June May 13 Do 33 mp. 3 4 20 | Kuppenh'm’r (B.) & Co.$1 Jul 1 1 Q June 1 M 
Hackensack Water 7K June 1 *May 27 Childs Co. ($100 par) June 10 *May 29 | 0 pf 1% Q Jur 1 M Q June *M 
Do pf 87 4c June 1 y ! Do (no par) June 10 *Muay 29 Lake of the W. Milling. 3 Q June 1 M 2 ex. June *M 
Ky. Hydroelectric pf 1% Q June 30 Do pf foes June 10 *May 29 Do pf. . . 1% Q June 1 Ma Oe Q June l " 
Laciede Gas 2 @ June 1 Chi, I lex Shaft pt June 1 May 21 Lake Shore Mines 5 Q June 15 i 1% Q June 1 M 
Do pf 2% SS June Chile ¢ opper ove June 29 June 3 Do (bonus) June 1 Q July 1 Ju 
Mascoma L. & P 2 Q June 1 Cities Service I July 1 June 15 Lancaster Mills Q June M Q July 1 j 
1 pf i% Q@ June 1 May 19 Do cow % Stk July 1 June 15 | Lehigh Val. Coal Sales.$2 Q July 1 ! 15 ) July 1 J 
Mass. Lightin Cos ria Q June x June 15 Do pf. & pf. B , M July 1 June 15 Libby-Owens Sh. Glass. 50 Q June 1 Ma 1% Q Cet i > 
Midland Util. pr. lien 1% Q July Tune 22 Cle veland Stone - 1 Ex, June 1 May 15 Do pf, . os Paine Fa Q June 1 Ma Q July 1 
Mid. W. Util. pr. lien. .$1.75 Q June 15 May 29 Coca-Cola Q July 1 June 15 Liggett’s Int. A. & B. c Q June 1 May 15 Q Oct. 1 
Nat. Pub. Serv. A 40e — June May 27 Do pf. 3% S July 1 June 15 Liggett & Myers Tobacco 1% Q July 1 
New Eng. Tel. & Tel 1 Q June 30 June 10 Congoleum Nairn pf 1% Q June 1 May 15 Pree 75ec Q June 1 Ma iy Q Oct \ 
, ¥. Telephone pf 1% Q July 1! Tune 20 Consolidated Cigar pf 1% Q June 1 *May 15 Lima Locomotive Works $1 Q June 1 M $1.25 Q July 1 j 
Nor, States Pr. of Wis Do : .. 1% Acc June 1 *May 15 Lord & Taylor... QO Jt . ef 1 Q June 1 M 
consin pf 1% Q June 1 May 19 Com. Solvents Ist pf 2 Q July 1 June 19 Ludlow Mfg. Assoc ri 1 Ma 1% Q June 1 *D 
Nor. Texas Electric 2 Q June 1 *May 20 Do Class A. : $1 Q July 1 June 19 Ludlum Stee! : ( 1 *J Q June 3t J 
Oklahoma Gas & El. pf. 1% Q June 15 May 29 Continental Can pf - 1% Q July 1 *June 20 | Magma Copper ea 15 J Stk June 30 * 
Nebraska Power pf 1% Q June May 16 Continental Oil 25e Q June May 16 Magnolia Petroleum..... y 5 1 (2 June 1 
North Am. Utility Se¢ ae Converse Rub. Shop pf.. 3% S June May 15 , Ee ee < Oct. 25 1% Q July 1 June 15 
ist pf. allot. ctfs $1.50 Q June 1 May 29 Craddock wepied Re aricarepaid 3 Q June 3 June 15 Mz ahoning “Investment... 1% Q June 1 *M 1% Q Oct l Sep. 15 
Nor, Ohio T. & L. 6% pf. Q July 1 June 15 TN kvéwemetonenees aa 3 Q Sep. 30 Sep. 15 Manhattan Shirt 37%c Q June 1 M 1 1% Q June |} M 
Do 7 pf Q July 1 June 1 Do wo sessesereeee 3 Q Dec 31 Dec. 15 | Marland Oil Sa Tix June 3¢ ] z July 1 j 
Niagara Falls. Power Q June 15 May 29 Do ist & 36 pf.....ss- 3 SA June 30 June 15 Martin-Parry .$1 Q June 1 *Ma 6 4 July 1 J 
De pf %ce Q July 15 June 30 Do Ist & 2d pf...... 3 SA Dec. 31 Dec. 15 McCahan (W. J.) Sugar 15 Q July 1 *J 
N. W. Pub rv. pf 1% Q June 1 May 20 Do Class C pf.......... 3% SA June 30 June15 | R. & M. pf 14 June 1 *M 100 = Q June 30 
Penn.-Ohio ac. pf 1% Q June 1 May 21 _Do ( lass S Meee. 3% SA Dec. 31 Dec. 15 | McIntyre Porc. Mines June 1 Ma $1 Ex. June 1 M 
Phila. Elec. com. & pf..50c Q Junel5 *May & Crane Co 14 Q Junel5 June 1 | May Dept. Stores June 1 M 1 Q June 30 J 
Rochester G. & E. 5% pf 1% Q June 1 May 16 Do pf. . , 1% Q Junel5 June 1 _. Sere 3 Sep. 1 At OH Q June 1 *M 
Do 6% pf 1% Q June 1 May 16 Crucible Steel pf «1% @ June 30 *June 15 Do pf, July 1 j % Q June 1 M 
Do 7% pf 1% Q June May 16 Cuba Co $1 Q June 1 *May 23 Do pf. - Oct. 1 § 2 Q June! 
2d & 4d Sts. Passenger Coty, Inc . $1.90 2Q June 30 June 20 McCrory Stores June 1 M 10 Stk July | 
ty., Phila $3 S July 1 June 1 Cudahy Packing . .1% Q July 15 July 6 Do Class B. June 1 M 1%“Q Aug. 1 J 
So. Col. Power pf 1% Q June! May 29 20 . 1% Q July 15 July 6 Mengel Co. pf Jur 1 eM 2% %) June | M 
S. W. Power & L. pf 1% Q June 1 May 15 Do tates eees sete ee wees 1% Q Oct. 1 Oct. 5 Mergenthaler Linotype 2% Q June *Ju 1% YQ June 29 M 
S. N. E. Telephone 2 Q July 15 June 30 Cumberland Pipe Line 3 Q June 15 May 29 Met.-Gold. Pictures pf 1% Q June il? M » Ex. June 29 M 
Standard G. & E. 8% pf. 2 Q June15 May 29 Cuban-Am. Sugar 75sec Q July 1 *June 3 | Merrimac Mfg. .... 1% Q June 1 Mz f 1% Q June 1 M 
West Penn Co $1 Q June 30 June 15 Do pf . tees 1% Q July 1 *June 3 Met. Paving Brick... 2 q@ June 1 M 1% Q June! J 
West Penn Rys. 6% pf 1% Q June 15 June 1 Curnberland _Pipe Line 3 Q June 15 May 29 Mid-Continent Pet. pf 1% Q June 1 *M 3 Q July 1 Tu 
Wisc. Powe: & L. pf...$1.75 Q Junei5 May $1 Cushman’s Sons .. 75ec Q June 1 May 15 Michigan Sugai 1h July 1 Jur We Q June 2 M 
BANK STOCK | 3O Fe Ob. .6cc- . 1% Q June 1 May 15 Do pf. 1% Q June l May Oe Ex. June 20 M 
e BANK STOCKS Do 8% pf... 2 Q June 1 May 15 Mohawk Mining $1 Q June 2 Ma 1% Q June 17 J 
Am. Colonial of P. Rico. 4 S June 1 May 19 Davis Mills ..... 1% Q June20 June 6 Montreal Cottons ; 1% Q June 15 May 31 1% Q June | M 
Do 4 Ex. June 1 May 19 | Deere & Co, pf... 1% Q June 1 May 15 Do pf. j 1% Q Junel5 May 1% Q June | M 
Standard Nat ‘ae Q July 1 une 24 Necker & Cohn = 1% Q June 1 May 20 Miller Rubber pf 2 Q June 1 M $1 Q July 2 J 
Standard Nat. Corp Doc Q July 1 June 24 Do pf. : 1% Q June 1 May 20 | Mont. Ward Class A 1% Q July ! 
Do pf 1% Q July 1 June 24 noe me Match ‘ 2 Q Junel5 May 29 pf. ease 1 j sIue Q July 1 Jur 
TRUST CG sANIE Jouglas-Pectin aes 25c Q June 30 June 1 Moth. Lode Coa. Mines. *] 20 Q July 1 J 
Equitable ceersiy om "a ieee 9 *June 19 Du Pont (E. I.) de N | Munsingwear oe 1 M 5 1% Q June 15 M 
Manufacturers 4 Q-July 1 *May 2¢ & Co 4 Q June June 5 | Murray Body 1 Tun % Q July 1 j 
gr i Frost fs Do deb » Q July July 10 Do = : 1 T Q June 1 M 
INDUSTRIAL AND MISCELLANEOUS Do Powder 1% Q Aug 1 July 20 es 1 ? S July i June 
Abbott's Ald. Dairies Ist Do do pf.. - 1% Q Aug. 1 July 20 Nat. Bisc uit 15 J Q June | Ma 
pf . 1% Q June 1 *May 19 Eagle-Pilcher Lead 40¢c Q June 1 May 15 Nat. Cloak & Suit pf. 1 Ma 6 Q June 1 Mz 
se Express $1.50 Q June 30 June 15 castman Kodak $1.25 Q July 1 May 29 | Nat. Dairy Products 1 Ju Q June 1 M 
. — Manufac aoe Q June 30 amt 15 Do ; ; ..75e Ex. July 1 May 29 | Nat Lead : 20) t Q June 30 Tu 
™ ~ “ec Q Sep 30 ss ep. 15 Do pf 1% Q July 1 May 29 Nat Lead pf 1" Ma Q July 1 
, 37¥%ec Q Dec. 31 *Dec. 15 Ely-Walker Dry Goods..25¢ Q June 1 *May 21 Nat. Dept. Stores 2d pf 1 Ma 2 @ June | M 
Do pt tee ié Q July 1 *June 20 Empire Brick & Supply.. 1% Q June16 June 10 Nat. Sugar Refining 2 June 8 2ic M July 1 Jk 
i “ - 1% Q Oct. 1 *Sep. 20 Fairbanks-Morse Se Q June 30 June 13 Nat. Surety 1 *Jur 2ic M Aug. 1 Ju 
© pr. ig Q Jan. 1 *Dec. 3 Do pf. Reawioa . 1% Q June 1 May 15 Nat. Transit B 4 15 Mz } 2ic M Sep. 1 Aus 
pace Lead gor Q July : June 15 Fair (The) . : .20ec M June 1 May 20 N. Y. Air Brake Class A. Q July 1 June 2lec M June 1 May 2 
A ee aes Mac Q July 2 June 15 Do ; eka .20c M July 1 June 20 New Cornelia Copper Q May 25 Ma 2 S June '1 M 
em ee Mg & pf. : &z Q a 15 June 30 | Do sstteccrecesss-20€ M Aug. 1 July 20 | N. Y. Canners Q Junel5 June books do not close 
me. e oe Q a 31 sJuly 11 Fam. P. Can. Corp. pf 2 Q June 1 Apr. 30 N. Y. Transit. : Q July j k 
ne Q ct 31 Oct 10 fF amous Players-Lasky 2 Q July 1 *June 15 North Atlantic Oyster ; 
1 Q Jan. 30 *Jan. 2 Fed. Min. & Smelt. pf 1% Q Juneli May 25 Farms, Class A mK Q June 1 May Ss} 
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its Valuation : au 
 & woase 
A 32-page Booklet on one of the most } +t a 
interesting Problems of Business a HEC AS 
| mits the Bell y 








A 


In the reorganization or sale of a business, or in the 
computing of Inheritance and Transfer Taxes, the 
necessity of determining the value of Good Will is 
especially apparent. 


Our Booklet, ‘“‘Good Will and Its Valuation,’’ 
tells just what Good Will is, the many ways in 
which it affects business, its influence on security 
prices, its relation to tangible assets, and how it 
may be appraised. 


& 






System | 






ORE than 1900 buildings—many more than the 
structures in New York Cicy officially designated 

office buiidings— are owned by the Bell System—the 
A.T. &T. and Associated Companies. 2 


Together with the land on which they stand, they repre- 
sent an investment of $221,000,000. They furnish space 
for switchboards, other telephone facilities, and a 
numerous personnel. To investors they are visible evi- 
dence of the vast physical facilities required for the 
country’s nation-wide telephone system. 


The property of the Bell System, whose book cost on 
Dec. 31, 1924 was $2,266,923,466, and a service co-ex- 
tensive with the nation, underlie Bell System securities. 






Court decisions are quoted bearing upon the tax- 
ability of Good Will. Suggestions are given for 
preparing an estate to meet tax demands. 










Appearing first as an article by Mr. A. C. Ernst in 
Printers’ Ink, ‘‘Good Will and Its Valuation’’ 
aroused such wide interest as to warrant its publi- 
cation in booklet form. A second edition of this 
booklet is now off the press, and copies will be 
mailed to business executives on request. Address 
nearest office. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 






































The dividend rate of the stock of the A. T.& T., parent company of the 
Bell System, is 9%. This investment stock can be bought in the mar- 
ket to yield a good return. Write for booklet, ‘Some Financial Facts.’ 
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BELL TELEPHONE 













































NEW YORK CLEVELAND DETROIT MINNEAPOLIS Los ANGELES . 
BUFFALO CINCINNATI GRAND RAPIDS ST. PAUL ATLANTA I} 
ROCHESTER TOLEDO KALAMAZOO DAVENPORT JACKSON - NC. 
BOSTON coLumBus PITTSBURGH INDIANAPOLIS NEW ORLEANS . 
PROVIDENCE YOUNGSTOWN WHEELING st. Louis DALLAS D.F. Houston, President 
PHILADELPHIA AKRON erie KANGAS CITY HOUSTON > 4 
BALTIMORE CANTON CHICAGO OMAHA FORT WORTH 105 Broadway NEW YORK 
WASHINGTON DAYTON MILWAUKEE DENVER SAN ANTONIO = 
RICHMOND Lovisviite MEMPHIS SAN FRANCISCO “ , 
oe 











































ATTENTION OF TOURISTS 
REES, SCULLY. AND FORSHAY, Inc. 


111 BROADWAY 


Entrance Corner Trinity Place. Phone 1707 Kector. 





Foreign Monies of all Descriptions and American Express Travelers cheques or 
A E G the use of travelers abroad at strictly market prices 
General Electric Co., Germany) 
A world-wide name signifying highest standards in | 
the electrical field. 


We recommend AEG Twenty Year Sinking Fund 7% | 


Gold Debentures at a price = DERS’ DI 7 nt 
yielding about 7.70% TRA RECTORY 























Entire issue payable at 105) WILL BUY STOCKS WILL SELL 
; Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd 
Send for complete circular BONDS . 
‘alumet Gas & Elec. 6s, 1954 Bernhard, Schiffer & Co., 14 Wall Buffalo Rwy. 5s, 1931 
} Northern Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Central States Elec. 5s, 1926 


+ - 
> - 5 A Elec. Inv P: : 
The National City Company Ohio Bower 7s, 1951 Hernbard, Schiffer & Go., 14 Wall Ege. Investore Part, Paid 
. ° ° me Tri City Railway & Light Natl Pwr & Light Inc. 7s 
Main Office—National City Bank Bldg., New York 


5s, 1930 Bernhard, Schiffer & Co., 14 Wall 1972 
. . United Light & Power 64s, 
Uptown Office—42nd St. & Madison Ave. 1974 


Bernhard, Schiffer & Co., 14 Wall yhio Public Ser. 6s, 1964 












































Bonds Short-Term Notes Acceptances 
¢ 
DIVIDENDS. 
DAME, WOLFE & CO cringe 2 a 
? Inspiration Consolidated Copper Co. 
° Will guarantee 25 Broadway, New York, N. Y. 

. May x 1925 

1 ; ; or life, if totall The Directors have this day declared a Divi 

Industrial and Financial ee Sees Y |] | dena ‘of Pitty’ Cents per share, peyable. Monday 

M disabled from any accidental cause. Zale 6 S408. te ateckheidaes at record ar ce 

anagement $225 Weekly income for life if injured close of business Thuraday, June 18. 1926 
Audits Appraisals on a public or private conveyance, 2 — reasurer. 
am any private conveyance, including = 
your own automobile, or if injured E. I. DU PONT DE NEMOURS & COMPANY “ 
. vt ve- Wilmington, Del May 8, 1925. ° 

REORGANIZATIONS by being struck by any moving he Boara Miimimeten, Del. May 16, 1926. 
hicle on a public highway. . dividend of 2%% on the Common Stock of 4 
Descriptive Pamphlet A-21 on request. this Company, payable June 15, 1925, to stock- ’ 

holders of record at close of bus ss « 3 
‘ 100 BROADWAY 1925; also dividend ny 1% &% eR De a = \ 
WILLIAM S. BLIZZARD Stock of this Company, payable July 25, 1925, ‘ 

NEW YORK cITY 115 B d N Y - to stockholders of record at close of business on 

roadway, New York. July 10, 1926 
CHARLES COPELAND, Secretary 
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